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THE WEEK. 





Improvement is reported in retail trade, and sentiment is 
more hopeful in some commercial departments, but pending 
the resumption of active demand manufacturers restrict 
production. Financial conditions are lees disturbing, much 
relief resulting from large imports of gold, while a better 
feeling was caused by the announcement of further Govern- 
ment aid, although the proposed bonds and certificates 
have not yet increased the actual supply of money. Mer- 
cantile collections are irregular, some sections of the 
country reporting unexpectedly prompt settlements, while 
at other points they are slow. Liquidation has con- 
tinued in securities, the only support being supplied by 
small purchases for investment, and the average for the 
sixty most active railway stocks fell to a new low record for 
the past seven years. Railway earnings thus far reported 
for November show a loss of 1.6 per cent. as compared with 
last year’s figures, and foreign commerce at this port for 
the latest week supplied a gain of $63,450 in exports, but a 
decrease of $2,813,309 in imports. The final return for 
October indicated a favorable trade balance for the United 
States of $68,747,482 and still better results are promised 
for November by preliminary reports available for three 
weeks. A new record of immigration was established in 
October, 111,513 aliens arriving, or 11.5 per cent. more than 
in the same month last year. No further difficulty is antici- 
pated in meeting pay rolls now that the mid-month settle- 
ments have been made without serious delay. Holiday trade 
has opened, wholesale houses distributing goods to dealers 
throughout the country. Bank exchanges at New York for 
the week were 41.4 per cent. less than in 1906, while at other 
leading cities the decrease amounted to 21.4 per cent. 

Little alteration is noticed in quotations of iron and steel, 
reduction in prices being averted by restriction of output. 
Any pressure to force sales would result in concessions, but 
producers maintain the statistical position by shutting down 
all capacity for which there is no demand. While actual 
cancellations are few, many requests for deferred deliveries 
are received, and all departments of the industry await 


more settled financial conditions. Mid-month pay rolls 
were met by partial cash payments and some use of credit 
instruments without any serious trouble, and no difficulty 
is anticipated at the end of the month because working 
forces will be smaller. Confidence in the future is shown 
by the leading interest, which continues work on the plant 
at Gary, supplying a good demand for structural steel, and 
this division has the further support of contracts for build- 
ings on the Pacific coast and bridges at the East. A fair 
inquiry is noted for plates, wire products and pipe, the sen- 
timent on the whole being somewhat better than last week. 
Reduction in blast furnace activity has checked the vigor- 
ous movement of ore, and it is probable that Lake ship- 
ments will not exceed 41,000,000 tons for the season. This 
will be a new record, but about one million tons below 
previous estimates. 

Quiet continues in the primary markets for textiles, and 
production has been moderately curtailed. Manufacturers 
of cottons make no attempt to force sales, waiting for resto 
ration of confidence and sufficient funds to warrant new 
undertakings. Producers readily grant desired delay in 
deliveries, but there is stubborn resistance to cancellations 
of orders taken in good faith, for which provision has been 
made in many cases by arrangement for delivery of raw 
material. Although the past week has been the quietest 
for years as to new orders for cotton goods, a better volume 
is promised by the numerous inquiries that indicate stocks 
have fallen low, and too much delay in providing for needs 
may result in failure to secure shipments. Sales that are 
now being made are not at material concessions from recent 
preceding prices, special conditions determining the cost in 
each case, and no definite basis of quotations is expected 
until after January 1. Much of the same disposition to 
defer decision is noted in woolen goods, although in those 
fabrics the conservatism of buyers has produced greater 
depletion of stocks, and the raw material is also more 
steady. Clothiers’ salesmen have returned from first trips, 
the volume of spring business comparing favorably with 
normal years, but many manufacturers will reduce output 
until the danger of cancellation is past and currency is 
more readily obtained for pay rolls. 

Shoe shops are operating very cautiously, forward de- 
liveries being prepared with due consideration for the pos- 
sibility of countermanded orders. A moderate trade is 
reported in fall samples, but supplementary spring con- 
tracts are scarce, and salesmen in the West and South 
find wholesalers restricting puicbases to actual needs for 
current business. Some plants are idle because of the 
difficulty experienced in obtaining cash with which to pay 
employés and meet invoices for leather and other materials. 
Large sole leather tanners maintain quotations by consis- 
tent curtailment of production, and similar tactics are now 
pursued by producers of upper leather, but this change is 
more recent and less effective. The decline in harness 
leather and belting butts now amounts to fully two cents 
per pound. Hides are almost nominal because of the light 
demand. Quotations are lower on the few sales arranged, 
but many varieties have not found a market during the 
week and must be considered unchanged. It is stated that 
a private sale of October branded cow hides was made at 
eight cents. This would compare with 14} cents a year 
ago, and the decline might encourage hopes of ex- 
port trade were it not for the over-stocked European 
markets. 

Lower prices for wheat followed large offerings at primary 
markets and less interest on the part of exporters. Cables 
indicate that Europe’s needs have been supplied for come 
weeks, and further liberal purchases are deferred until 
after January 1, when it is anticipated that financial con- 
ditions abroad will be easier. The outgo is still large, 
however, but consumption by northwestern mills has de- 
creased. Western receipts of 4,347,055 bushels of wheat 
fell short of the 5,711,365 bushels reported in the same 


j 

ig 
} 
3 
% 
1 
: 
& 
4 








4 D U N ‘ S R E V I E W ° {November 23, 1907. 








week last year, and exports from all ports of the United 
States were 2,751,384 bushels, flour included, against 3,000- 
883 in 1906 and 2,413,183 two years ago. Corn ceased to 
sympathize with the fluctuations of the leading grain, 
strength developing on reports that receipts of the new 
crop were of poorer quality than anticipated. There was 
also support in the larger shipments abroad. Arrivals of 
1,778.244 bushels of corn at primary markets compare with 
3,000,421, while Atlantic coast exports were 744,911 bushels, 
against 394,579 last year. Several estimates of the cotton 
crop were issued, all tending to reduce the total much 
below 12,000,000 bales, and prices recovered sharply, 
the December short account covering contracts freely. 
The Census Bureau reported 7,311,202 bales ginned up to 
November 14, against 8,562,242 last year. Exports are well 
maintained and port receipts make a close comparison with 
the same week last year. 

Liabilities of commercial failures thus far reported for 
November amounted to $8,515,949, of which $5,068,158 were 
in manufacturing, $2,925,448 in trading, and $522,342 in 
other commercial lines. Failures this week numbered 
321 in the United States against 264 last year, and 33 in 
Canada compared with 52 a year ago. 





WEEKLY TRADE REPORTS. 


Boston.—Commercial and industrial conditions are 
more hopeful, but the monetary situation is still acute and 
business operations are prosecuted on a somewhat limited 
seale. Manufacturing plants are slowing down and pro- 
duction in many lines is being curtailed. Banks are cur- 
tailing credits and urging some reduction of loans. Retail 
trade is seasonably active and stocks are being steadi'y re- 
duced, partly through forced sales. The jobbing trade in 
dry goods and a)]l other merchandiseis quiet. At first hands 
cotton and woolen goods are slow, and throughout the 
textile industry curtailment of production is either in force 
or contemplated. Lumber is quiet in all departments, with 
spruce firm and southern pine and cypresseasy. Tradingin 
all building materials is restricted to immediate require- 
ments. In pigiron only small lots for immediate consumption 
are being bought, consumers receiving few new orders for 
finished preducts, though fairly busy on old contracts. Re- 
tail and wholesale trade in hard and soft ¢oal has quieted 
down. Paper mills are steedily cecupied, and have a fair 
amount of orders on their books. Fresh meats are generally 
easy, and pork provisions show only minor changes in 
prices.- Arrivals of poultry are moved steadily. Dairy 
producte are quiet at prices favoring buyers. Fresh 
gathered eggs are scarce and firm. The flour trade is very 
dull, but mill prices are firm owing to the higher cost of 
cash wheat and the decline of about $4 a ton in offals. 
Grain trade is dull, and there is practically no export busi- 
ness. Shipments on old contracts are quite large, and book- 
ings this week include 257,000 bushels wheat, 193,000 corn, 
and 24,000 flaxseed. Call money is nominally 8 to 10 and 
time 6 to 8 per cent., but the market consists mostly of loan 
renewals. 

Phiiadelphia, — The financial stringency restrains 
activity in the wool market and curtailment of production 
among textile manufacturers and cancellations of orders 
are numerous. Cloak and suit manufacturers and jobbers 
of woolens and wholesale dry goods houses note a decrease 
in demand. Manufacturers of shirt waists are booking 
good orders for future delivery. Business with milliners 
has improved considerably. The leather market is generally 
dull, although glazed kid has been in greater demand. The 
shoe trade isimproving. The drug and chemical market 
is quiet, but prices continue firm. Manufacturers and 
jobbers of paper report business quiet ; prices continue high. 

[ron and steel are dull, with purchaseg only for immediate 
needs. Curtailment of production is becoming more pro- 


nounced but prices are firm. Finished material is quiet, 
but structural material is in fairly good demand. Anthra- 
cite coal is in brisk demand and bituminous steady. The 
electrical trade is busy, stove dealers are fairly well occu- 
pied and machine shops are well employed. Wholesale 
lumber dealers report a noticable falling off in shipments 
and retail yards are buying only for immediate wants. The 
southern pine lumber mills have curtailed production to 
prevent accumulations of stock, to minimize running ex- 
penses and to prevent further reduction in prices. Few new 
building operations have been started recently, but work is 
being pushed on the completion of contracts. Money condi- 
tions have retarded the starting of new operations. Paint 
manufacturers and dealers in painters supplies report a fair 
demand at firm prices. Wallpaper is dull. Brick and 
cement manufacturers are very quiet. Jobbers of gro- 
ceries report very little spot business, purckases generally 
small, at irregular prices ard for immediate use. Cc flees 
and teas are quiet. Sugar, syrups and molasses are firm 
and in good demand. The supply ot tobaceo equals the 
demand and prices continue high. Domestic tobacco is 
selling in «mall lots, but Sumatra and Havana are in light 
demand. Cigar manufacturers are busy on out-of-town 
orders, but local trade is quiet. Spirits and whiskeys are 
selling in small lots. Currency is in more ample supply, but 
rates continue nominal. 

Pittsburg.—The unsettled condition of the money 
market and the iron and steel trade is reflected in mer- 
chandire lines. The scarcity of currency is interfering with 
trade and retail merchants find it difficult to take care of 
buyers. There is much cancelling of goods for forward de- 
livery. Dry goods jobbers are handling a smaller volume 
of business as consumers are buying only sufficient to keep 
their stocks in good shape. There is a moderate demand 
for groceries and produce is irregular. Lumber jobbers re- 
port quiet conditions and building operations have been 
curtailed. Hardware is moving fairly well, although the 
volume of business hasdeclined. The window glass market 
is unsettled. Buying is not as heavy as last year, and many 
purchasers are taking glass only as needed. Production is 
not as heavy as expected. The brightest feature of the en- 
tire business situation here is the good condition of the coal 
market. Railroad shipments are heavy and it is expected 
the tonnage to lake ports this year will amount to 15,000,- 
000 tons. River operators have considerable empty craft 
in lower harbors, which are being moved to the mine wharfs 
as rapidly as possible, and a heavy shipment south will be 
made at the first favorable boating stage. 

Reading.—Retail trade continues active, with good 
demand for seasonable goods, and collections are fair. 
Hosiery manufacturers report a fair volume of business, but 
jobbers are conservative in their buying, although mills 
continue well employed. Hat manufacturers report normal 
conditions prevailing for this season of the year. Woolen 
manufacturers report some countermands, and orders have 
fallen off about 10 percent. The iron mills are less active, 
but have sufficient orders to keep them engaged for the 
balance of the year. Some furnaces have been blown out. 

Baltimore. —\Most lines still feel the effect of the acute 
financial situation and there is sti/l complaint of slow 
collections. Retail business, however, continues toimprove. 
Some clothing manufacturers report some spring cancella- 
tions, and there is a tendency to cut down orders for raw 
materials until conditions are more favorable. Dry goods 
and notions jobbers report a fair amount of orders, though 
some cancellations for spring purchases are coming in. 
Manufacturers of ekirts and shirt waists are not placing 
new orders for materials, stocks on hand being of sufficient 
magnitude to take care of the current business. Business 
with wrapper and kimono factories is large, but some orders 
are cancelled before shipment. The canned goods trade 
has been unsettled by the scarcity of money, though prices 
of peas and corn are firm, the stocks on hand being quite 
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light. The pack of tomatoes is somewhat larger than 
usual and prices have declined about two and one-half 
cents per dozen. Wholesale dealers in drugs and chemicals 
receive good orders, but collections are poor. Current 
business with furniture factories is very limited, and prices 
are unsteady. The lumber market is exceedingly quiet, 
the demand having declined, and values are lower. Activity 
in leaf tobacco does not compare favorably with previous 
weeks, and good stock is unusually scarce. Business in 
manufactured tobacco is normal and values are tending 
higher, Jobbing tradein paper and stationery is fairly 
active, but collections are unsatisfactory. In fertilizers, 
producers of raw material are making concessions, with the 
results that many manufacturers are placing liberal orders, 
and general conditions are very encouraging. 

Atianta.—Orders for immediate shipment continue 
normal, but those for future shipments show a falling off. 
Some lumber manufacturers have reduced forces to some 
extent, due to weather conditions and curtailment of build- 
ing operations. The movement of cotton is still hindered 
by scarcity of currency and low prices. The issuance of 
Clearing House certificates has helped retail trade, which 
shows slight improvement with the advance of the fall 
season. Collections continue slow, though country mer- 
chants have little paper maturing at this time. 

New Orleans.— The disposition is to curtail business 
pending an improvement in monetary conditions. A few 
factories have shut down, and some have begun to curtail 
their output. Collections hold up fairly well considering 
prevailing conditions. Cotton is not yet moving freely, 
and planters and interior merchants are finding it difficult 
to realize upon their cotton. The demand for rice is mod- 
erate, the market is easy and purchases are only for imme- 
diate requirements. Sugar is coming in freely, the market 
has steadily declined throughout the week and the de- 
mand is only fair. 

Louisville.—There is more or less timidity in trade cir- 
cles and a disposition to suspend some orders that have 
been taken for next year’s delivery, but collections are fair. 
Orders are coming in slowly for clothing and there are some 
countermands. Leather is dull and hideshave a tendency 
to sell for lower prices for ready cash. Furniture factories 
report a decrease in orders and lumber dealers are doing 
practically nothing. Collectors of internal revenue are de- 
manding currency in payment of taxes on whiskey with- 
drawn from bond and the banks are charging 3 and 4 per 
cent. for currency. This necessitates emall withdrawals, 
and in some instances, a holding up of orders until currency 
can be procured. Grain dealers report business at a 
standstill. 

Memphis.—There has been a noticeable falling off of 
trade in groceries and provisions and business is quiet in all 
lines. Banks have good reserves and show a disposition to 
take care of their customers, using cashiers’ checks for pay- 
rolls, etc. Some of the large saw mills in Arkansas and 
Mississippi have shut down temporarily. Retail trade is 
only fair; collections show some improvement. 

Cincinnati.— Despite the stringency in money, retail 
trade in all branches is very fair. The provision market is 
unsettled, with a tendency to weakness and the movement 
issmall. There is a firm tone to the whiskey market, with 
a fair current demand. The market for pig iron is dull and 
weak, the only business in progress being in the covering of 
small immediate requirements. There has been a decline 
of 10 cents per barrel on spring wheat flour and 5 cents to 
20 cents per barrel on winter wheat, with very little move- 
ment. In wholesale dry goods there is some improvement 
and orders for forward delivery, mainly for spring, have 
increased. 

Cleveland ,—Industrial conditions continue unsettled, 
and a number of manufacturing establishments have re- 
duced their operating forces. The banks are now relaxing 
to a considerable extent, and take care of all necessary 


transactions, and the restriction governing deposits in sav- 
ings banks is to be lifted. Retail trade continues to hold 
up well. Collections generally show some improvement. 

Teoledo.—The effort to preserve normal conditions in 
trade is meeting with success and while some disinclination 
exists to accept scrip in lieu of cash, it has not hampered 
retail lines. Distribution has temporarily lessened, but 
will improve with a re-adjustment of financial matters. 
Building operations have suffered through the inability to 
borrow money and collections are necessarily slow. 

Chicago.—Financial conditions are more encouraging. 
Currency is still under pressure, but the precautions taken 
have proved satisfactory in maintaining cash resources. 
The scrip issues authorized a week ago have been freely 
taken, the total thus far amounting to about $6,000,000, 
and they circulate easily in settlement of ordinary transac- 
tions. Further additions to new note circulation and gold 
are of moderate extent. State bank statements of Novem- 
ber 19, 1907; exhibit large decreases in deposits and loans 
since August 22, but the cash reserves improved and con- 
firm claims of the larger banks that they are ready to go 
back at once to the normal status. Interior demands for 
fands show lessened aggregate, and current accommodation 
is confined to advances upon breadstufis, live stock and 
provisions. Offerings of commercial paper are unimportant. 
The discount rate remains at 7 per cent., and the exchange 
upon New York stands at $2.00 per thousand bid, but no 
business was done for several days. Clearing House cer- 
tificates in settlements between banks are in less use than 
a week ago. Maturities of manufacturers and jobbers 
appear to be under satisfactory liquidation. Current 
defaults in the Chicago district contain none of especially 
large liabilities, and extensions are conceded, but the latter 
are small in number. Merchants generally feel the adverse 
efiect of the locking up of money, and are more cautious 
in their operations. 

Unfavorable weather interrupts retail activity and move- 
ment of commodities. The increasing number of idle hands 
affects the purchasing power and small storekeepers find 
salesdeclining. A moderate businessis done in the principal 
wholesale branches, there being smaller call for seasonable 
goods, but the demand for holiday requirements keeps up 
fairly. Shipments of general merchandise are now upon a 
smaller scale, and earnings of the Chicago steam roads do 
not maintain the recent notable increases over those of last 
year. The approaching close of lake navigation shows the 
usual scarcity of cargoes, and most of the vessels now pre- 
pare for the winter‘lay-up. Despite the sharp falling off 
during the past few weeks, the aggregate tonnage by both 
rail and lake compares favorably with last year, and vessel 
owners report a profitable season, notwithstanding increased 
operating costs, Activity at the furnaces and raii mills has 
undergone no diminution and the forward orders assure 
steady running for several months. Railroad machine shops 
and construction departments reduce their employés and 
there are smaller forces in car building and farm implements, 
but machinery makers and footwear factories run steadily. 
Further falling off appears in building work, and this affects 
the planing millsandlumber. Receipts of the raw materials 
are under those at this time last year, and prices have 
weakened, particularly hides, which have fallen to the 
lowest average in years. Tight money influenced more 
liquidation in the leading foodstuffs. Foreign demand for 
the principal grains is weaker, but there is strong absorp- 
tion of flour and continued heavy forwarding. The total 
movement of grain at this port, 5,735,696 bushels, compares 
with 6,587,091 bushels last week and 7,494,311 bushels a 
year ago. Compared with those of last year there is de- 
crease in receipts 44.1 per cent., and increase in shipments 
7.1 per cent. Live stock receipts were 260,578 head, against 
249,376 head last week and 341,052 head last year. 

Minneapolis.—With the large elevator concerns Fre- 
suming the purchasing of grain for cash and Minneapolis 
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exchange, trade is gradually assuming normal proportions, 
collections are moving more freely and the disturbance in 
money matters has apparently passed. Country merchants 
are placing orders without much hesitation and the vast 
amount of grain in farmers’ hands unsold is regarded as 
forming a good guarantee for reasonably satisfactory condi- 
tions for the future. Minneapolis banks are well supplied 
with currency and freely supply it for pay rolls and other 
necessary purposes. Interest rates are high, but local busi- 
ness houses are securing all needed accommodation. 
Lumber shipment for the week were 5,744,000 feet, against 
6,928,000 feet a year ago. 

St. Paul.— Inability to supply currency needs still inter- 
feres with the marketing of farm products, and collections 
are below the normal. Buyers are more conservative, but 
there are few ccncellations, and jobbing trade holds up 
well. Sales of drugs, dry goods, hats, furs, groceries and 
hardware compare favorably with a yearago. Millinery 
sales exceed 1906, and advance orders for spring are also 
larger. Footwear manufacturers report a good forward 
business, but re-orders have dropped off. Rubber clothing 
and footwear are in fair request. 


St. Louis.—The leading wholesale dry goods houses 
are holding special sales, the attendance of out-of town 
buyers is very large, and purchases are of good volume. 
All the leading lines of trade show a falling off in the 
booking of future orders, but an improvement is reported 
in the past few days. Manufacturing establishments are 
moderately active, and forces have been cut down in some 
branches. Flour mills are mainly grinding to fill orders on 
hand. Exporters of flour are making few contracts, while 
domestic buyers are operating lightly. Prices are about 
steady. Collections are light. The grain market is active 
at fluctuating prices, and values are 4c. to le. lower. Spot 
cotton was fairly active at a decline of 4c. Pig lead and 
spelter ruled dull at weaker prices. Lumber offerings are 
moderate, and not of the best quality. Prices are lower. 
The demand for time money is liberal at 7 to 8 per cent. 


Kansas City.—Retail business is good, and wholesalers 
report many reinstatements of canceled orders. Collections 
are fair. Recent heavy rains covered most of the wheat 
belt and put the growing crop in excellent condition, also 
supplying stock water, which was needed in some sections. 
The flour market has been very slow, and the mills report 
very little business on new orders. Prices hold firm. The 
week was quiet in wheat, the buying cautious, and values 
were lower. Corn was firm and oats were dull. The re- 
ceipts of cattle and hogs were heavy, resulting in materially 
lower prices. Sheep held up well. The past week has 
shown a more confident feeling, both among banks and the 
business houses. During the week the banks substituted 
Clearing House certificates for cashier’s checks. Rates of 
discount continue firm at 74 to 8 per cent. 

Portland, Ore,—The reaction in wholesale and retail 
trade, as a result of the financial flurry which caused the 
suspension of two Portland banks, was not as great as 
was feared. The stringency in money, however, stopped 
business in grain and hops and has checked real estate bny- 
ing and important building operations. Wheat buying is 
now resumed on a moderate scale, and will attain large 
proportions as soon as more cash is available, as there has 
been a heavy tonnage engaged, for which cargoes must be 
provided. Charters for the searon to date for North Pacific 
Coast ports aggregate 132 vesrels, steam and sail, of which 
only 30 have cleared to date. Steady progress is being 
made in dispatching the fleet.and, as the cargoes are liqui- 
dated, the money will return to the interior for fresh sup- 
plies. Oats are going into consumption rapidly, which 
maintains prices firmly. Only a trifling portion of the bar- 
ley crop remains unsold. The inactivity in hops had a de- 
pressing effect on prices, bringing all qualities below the 
cost of production, and eastern buyers are showing more 
interest in the Oregon product. 


BANK EXCHANGES. 


Bank exchanges are again reduced in volume, the total 
for this week at all leading cities in the United States being 
$2,050,980,036, 36.2 per cent. less than last year and 28.2 
per cent. under the corresponding week of 1905. There is 
a loss at nearly every city compared with both preceding 
years, which is especially large at New York, because of the 
reduced volume of stock dealings and the low range cf 
security values. San Francisco also reports a heavy 
decrease compared with last year, but at most points in the 
middle West the loss is small, and several cities in that 
section report a small gain, notably in the comparison 
with 1905. Figures for the week and average daily bank 
exchanges for the year to date are compared below for 
three years: 












































Week. Week. er Per 

ov 1907 Nov.22,1906. Cent Cent 

Boston.......... $137, "088, 169  $187.534,738 —26 — 8 
Philadelphia. . 118,266,826 159,583,138 —25.9 —21.5 
Baltimore....... 27,987,527 31,169,683 —102 — 6.2 
Pittsburg bs alae 49.573,550 562,633.617 — 58 + 2.0 
Cincinnati ...... 21,692,750 27,176,800 —20.2 —13.9 
Cleveland....... 857,404 17,470,945 — 9.2 + 2.0 
Chicago......... 97,626,703 248,077.236 —18.7 —10.1 
Minneapolis 23,229,978 23,076.102 +- 0.7 + 1.5 
St. Louis........ 7,817,954 66,817,695 —13.5 — 8.6 
neas Cit 28,182,987 28,990,912 — 0.7 + 79 
Louisville ...... 9 070.190 12,152,878 —25.3 —238.0 
New Orleans ... 19,460,439 °7,.753.748 —29.9 —27.5 
San francisco .. 28.01 200,859 859 57,042,660 —50.1 —23.6 
0s dent " $734,802,426 $934,480,152 —21.4 $829,771,956 —11. 
New York ...... 1,316,177,610 2,281,686,536 —41.4 2,0: 24,787,173 —35.0 
Total all....$2,050,980,036 $3,216,166,688 —86.2 $2,854.559,129 —28.2 

Average — 

Nov. to date.. - $371, 504,000 $523.870,000 —29.1 $508,033,000 —24.9 
October ......... 45,394,000 492,164,000 — 6. 444,267,000 + 3.2 
8d Quarter...... 402,110,000 451,375,000 —10.9 389,107,000 + 3.4 
2d Quarter ..... 423, 285,000 457.880,000 — 7.6 430,507,000 — 1.7 
lst Quarter..... 512,976,000 515,398,000 — 0.3 444,098, +15.5 

















THE MONEY MARKET. 


Interest centered this week on the action of the Treasury 
Department, which made further efforts to relieve the 
situation. Announcement from Washington had a senti- 
mental value immediately, because it indicated that the 
Federal Government recognized the importance of restoring 
confidence. The issue of $50,000,000 Panama Canal bonds 
and $100,000,000 Treasury certificates will afford much 
needed relief, and it is expected that the banks will subscribe 
for the bonds and take out additional circulation against 
them, while the money paid into the Treasury for the bonds 
will be replaced in the banks until required for work on the 
Canal. As the banks are almost $300,000,000 below the 
circulation to which they are entitled, and have been ham- 
pered in their efforts to secure bonds to deposit as security, 
this operation facilitates the addition of $50,000,000 bank 
notes to the money that is now in circulation. A very 
different object is hoped to be attained by the Treasury 
certificates. These are 3 per cent. short term notes, matur- 
ing in one year, and are intended to be issued in de- 
nominations of $50 to attract hoarded money, offering a3 
per cent. investment, with Government credit as security. 
The size is made available to the smallest investor, and 
when the cash has been paid into the Treasury it will be 
redeposited with the banks until needed. Another feature 
is the possibility that the loan may appeal to foreigners, 
notably France, which is desirous of aiding this country 
because of the international effect of the pressure here. If 
Paris hesitates to release gold on anything but Government 
security, as is reported, it may invest in these certificates. 
Meanwhile the flow of gold from abroad has been checked, 
but not stopped, engagements now aggregating about 
$80,000,000. This amount has not all arrived, but receipts 
have greatly strengthened the domestic situation and the 
strain of withdrawals from London is relieved by shipments 
across the channel from Paris. Rates for money have de- 
clined to a more normal position, but there is no ease in 
either call or time quotations in this market. Last Satur- 
day’s bank statement carried the deficit to a still more un- 
favorable point, but the present situation should be stronger. 
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because of heavy receipts of gold and some contraction of 
loans. 

Call money ruled easier at 5 to 15 per cent., with most 
new loans at 7 to 12 per cent. Considerable syndicate 
funds were placed at 6 per cent. Moderate business was 
transacted in time money for the first time since the pres- 
sure became severe, and loans were recorded at about 8 per 
cent. for long terms and 10 to 12 per cent. for sixty and 
ninety days. Each operation was a matter of special ar- 
rangement, however, and it is almost impossible to name a 
quotation that can be considered definite. Although a 
little more business is done in commercial paper, the price 
is still almost prohibitive unless needs are urgent. Sales 
at 8 per cent. are recorded. 


FOREIGN EXCHANGE. 


A sharp decline in the quotation of sterling cables was 
the immediate result of the Government’s new plan of relief. 
Inquiry for remittance fell to nothing, and even the short 
covering in the speculative department did not prevent a 
decline of 14 cents in cable rates. As the week advanced 
there was further weakness in sterling, although moderate 
demand appeared. The supply of commercial bills is stead- 
ily increasing, as the outgo of grain and cotton becomes 
seasonable, but shippers are still embarrassed by the finan- 
cial stringency. If money should be easier the foreign ex- 
change market would quickly reflect the improvement, as 
the outgo of merchandise is still restricted by the delay in 
transporting products to the seacoast. Rates rallied from 
the lowest point on Wednesday, when there was considerable 
demand for exchange in connection with gold imports. 
Closing daily quotations are given herewith: 





Sat. Mon. Tues. Wed Thur. Fri. 
Sterling, 60 days........ 4.78 4.78% 4.78% 4.79 479 4.79 
Sterling, sight........... 4.8% 4.8t %4 4.36 4.836 'g 4.87 4.87 
Sterling, cables.......... 4.839% 4.88% 4.88 4.39 4.20 4.90 
Berlin, BEN - ore noone 94.69 945, 94 945, 945, 945% 
Paris, sight.............. 5.18%, 5.193, 5.194% 5.18% 5.18% 5.1848 


DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, $1 premium ; 
Boston, $2 premium; New Orleans, commercial $1 
discount, bank $1 premium; Savannah, buying at 50 
cents discount, selling at 75 cents premium ; Cincinnati, 123 


cents premium ; San Francisco, sight 10 cents discount, tele- | 


graphic par; Charleston, buying at 50 cents discount, sell- 
ing at 1-10 cent premium; St. Louis, 15 cents premium bid. 


SILVER BULLION. 

British exports of silver bullion up to November 7, accord- 
ing to Pixley & Abell, were £10,857,354, against £14,017,- 
846 last year. India received £10,131,554, China £99,850 
and the Straits £625,950. Last year £13,585,396 went to 
India, £430,700 to China and £1,750 to the Straits. Quota- 
tions at London and New York recovered moderately from 
the closing figures of last week, but there is no especial de- 
mand, and at times the markets are almost nominal. Re- 
cent coinage requirements have helped the tone, and the 
mints of this country are turning out large quantities of 
subsidiary silver. Preparation for the holiday trade has 
proceeded more conservatively than usual this year, cur- 
tailing the consumption of silver in the making of silver- 
ware. Prices each day follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices........- 27.068. 27.25d. 27.50d. 27.37d. 27.00d. 26.874 
New York prices ..... 58.5Uc. 58.87c. 59.50c. 59.250. 58.500. 58.37¢c 


FOREIGN FINANCES. 

A decrease of £1,410,540 in gold holdings was reported 
by the Bank of England, while loans expanded £418,000, 
making the proportion of reserve to liability 38.78 per cent., 
against 40.52 per cent. last week and 35.20 per cent. two 
weeks ago. The Bank of France gained 4,050,000 francs in 
gold and contracted loans 49,825,000 francs. Hesitation 
occurred at London until the weekly meeting failed to pro- 
duce a higher bank rate, after which the sentiment im- 
proved. A failure at Hamburg was an unfavorable feature, 
but the general sentiment abroad is growing more encourag- 
ing as to the American situation, it being believed that the 


large receipts of gold must soon reduce the financial 
stringency. Call money at London is quoted 44 to5 per 
cent. and time loans 63to 7. At Paris the open market 
rate is 44, and at Berlin 7 per cent. prevails. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Nov. 21, 1907. Nov. 14, 1907. Nov. 22, 1906. 
Ge $92,189,198 $90,100,017 $164,555,118 
Silver owned ................ 5,575,923 6,912,192 5,597,820 


A small gain in net gold stocks is reported for the week, 
while silver holdings decreased slightly. Deposits in Na- 
tional banks have been somewhat reduced to $210,728,196, 
in addition to disbursing officers’ balances of $13,877,425. 
The available cash balance is also smaller at $237,756,074. 
On regular Treasury operations, expenditures have exceeded 
receipts by about one million dollars for the week, making 
the surplus for the month $4,917,026, and for the fiscal year 
$981,651. 

NEW YORK BANK AVERAGES. 

Another loss in reserves by the associated banks last. 
Saturday can only be explained by the fact that this center 
was assisting the interior much more than generally be- 
lieved, the cash item declining still further notwithstanding 
enormous receipts of gold from Europe. Every steamer 
added many tons to the supply of the precious metal, but it 
is now evident that transfers of currer cy to the West and 
South were equally heavy. The small change in the loan 
item was an encouraging sign that it had not been neces- 
sary for the banks to assist the trust companies any further, 
and the large increase in bank note circulation showed that 
local institutions were using every means to meet the 
demand for money. United States deposits were slightly 
smaller at $72,362,300. 

The statement in detail compares with earlier dates as 
follows: 






























































Week’s Chan Nov. 16, 1907. Nov. 17, 1906. 
) SS eeoreeee Inc. $4,694,000 $1,192,010,400 $1,039,397,800: 
Deposits.......... Inc. 2,425,700 1,089,303,800 994,480,500 
Circulation ....... Inc. 2,983,30 55,844,400 51,357,200 
PEE accunsencses Dec. 364,100 170,347,900 183,906,400 
Legal tenders.... Dec. 771,800 48,311,100 67,085,400 
Total cash.......-. Dec. $1,135,900 $218,659,000 $250,991,800- 
ee hee Dec. 1 742,325 *53,666,950 2,371,675 

*De 


SPECIE MOVEMENT. 

At this port last week: Silver imports $76,659, exports 
$1,199,218; gold imports $21,110,672, exports none. Since 
January 1: Silver imports $3,089,866, exports $46,369,495 ; 
gold imports $37,152,719, exports $34,643,499. 





EXPORTS RELIEVE MONETARY STRAIN. ~ 





Returns of foreign commerce for the month of October 
indicate that the excess of merchandise exports over 
imports materially increased the credits of the United 
States in Europe and facilitated the engagements of gold 
that were so essential in relieving the financial stringency. 
Incomplete weekly figures for November thus far promise a 
still better return for the later month, while the official 
statistics published by the Department of Commerce and 
Labor show an excess of exports over imports amounting 
to $68,747,482 in October, and no change is necessitated on 
account of the specie movement, as net exports of silver 
slightly exceeded small net importsof gold. A favorable 
merchandise balance is particularly essential at this time, 
and it would have been much harder to make the large 
engagements of gold without credits of this nature, even 
with the aid of the attractive interest rates in the American 
financial markets. Another feature that has not received 
due prominence in discussions of this subject was the 
absence of maturing finance bills in the foreign exchange 
market this autumn. It will be remembered that the outgo 
of farm staples last year was largely diecounted by heavy 
borrowing in the leading European centers by the sale of 
these exchange bills during the summer, so dated as to 
become due when a large supply of remittance was ur- 
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nished by foreign purchasers of grain and cotton. While 
this business was exceptionally heavy last year, it is always 
indulged in to some extent, but it was almost entirely lack- 
ing in 1907 on account of special influences. 

Exports of merchandise in October were valued at 
$180,559,464, an increase of $45,000,000 as compared with 
the previous month, but a slight decrease from the figures 
of October, 1906. Only four other months on record sup- 
plied as large a value of exports as October, 1907, and all 
were within the last two years. Although a slight decrease 
is shown in comparison with the same month last year, 
there are gains of $20,000,000 or more in comparison with 
the corresponding month in earlier years. On the other 
hand, imports were smaller than in any month of the pre- 
vious year except the month immediately preceding, the 
total value being $111,811,982, a decrease of about 
$6,300,000 as compared with the same month last year. 
While no special significance can be attributed to the 
smaller imports in October, the light movement in Novem- 
ber will be due to the moderate curtailment of manufactur- 
ing activity already noticed, and the conservative attitude 
of domestic consumers of foreign raw materials, who are not 
making customary preparations for future work, while 
financial pressure is also curtailing the consumption of 
luxuries until the outlook is more definitely determined. 
The combination of expanding exports and contracting 
imports brought a trade balance in October decidedly in 
favor of the United States, even after making full allowance 
for the usual uncertain elements such as freight, insurance, 
interest, etc. A still heavier balance is promised for 
November, despite the fact that returning immigrants are 
more numerous and take out much more gold than usual. 

Shipments of farm staples in October were most satisfac- 
tory, yet there was a decrease of about $8,500,000 in com- 
parison with the same month last year, which is about 
$1,750,000 more than the loss in all exports, indicating an 
increase of that amount in shipments of manufactured 
products. This is another feature of foreign trade that is 
likely to make a substantial further gain in November, as 
increased cautiousness in domestic buying stimulates 
greater efforts among manufacturers to find markets abroad 
upon which they may distribute products rather than throw 
wage earners out of employment by curtailing production 
to domestic needs. As usual, the largest item in the ex- 
ports of farm staples was cotton, with a total value of 
$53,104,418, but this was a decrease of $12,750,000 as com- 
pared with the same month last year, entirely due to a 
decrease of 276,000 bales in quantity, as the average export 
price tose $4.50 per bale. 

The value of breadstufts exported in October was 
$24,377,987, an increase of over $5,000,000 as compared 
with the same month last year, and surpassing all months 
for recent years with the exception of January, 1906, 
and December, 1905. Much the largest share of the 
month’s exports was supplied by wheat, an increase of 
3,000,000 bushels in quantity being accompanied by a rise 
of $6,000,000 in value owing to the much higher prices pre- 
vailing this year. The difference in movement of four was 
not significant, although the value gained about 10 per cent. 
Exports of the minor cereals were all smaller than last year? 
both in quantity and value, the heaviest decrease being 
2,400,000 bushels of corn, while the value fell $800,000; but 
th> greatest proportionate loss was in oats, exports of 
203,801 bushels, valued at $110,940, comparing with 945,149 
bushels last year, valued at $356,521. A striking loss also 
occurred in oatmeal. Although the movement of cattle 


showed a moderate gain over last year’s figures, there was 
a substantial decrease in provisions and dairy products, 
leaving a net loss for all meats The decrease in bacon 
alone amounted to $1,0(0,000, and almost as much in lard, 
other changes being unimportant. Petroleum, the only 
other item in this class, showed a moderate gain over last 
October’s figures both in quantity and value, the outgo 
having been seldom exceeded in any preceding year. 


PRONOUNCED REACTION AT BERLIN. 


[By our regular Correspondent at Berlin.] 

The money situation is stringent owing to the heavy 
volume of industrial investments, and the soundest en- 
terprises must now submit to cautious limitations. The 
banks have foreseen this period of reaction long ago, and 
some of them have for many months past refused all new 
credit engagements. The capital and reserves of the Ber- 
lin banks are said to be in good proportion to their obliga- 
tions, although their shares have followed the general de- 
cline for lack of demand. 

The discount rate of the State Bank was maintained at 
54 per cent., and the intended increase to 6 per cent. was 
not considered necesary at the meeting of October 17th. 
It was, however, eventually raised in response to the heavy 
American demands. Prior to that change its average for 
the present year thus far, was 5.72 per cent., against 5.33 
per cent. in 1900, the highest it had ever reached. A back- 
ward movement is also shown by the fact that, in Septem- 
ber of this year, limited companies with an aggregated 
capital of 12,300,000 marks were incorporated, while the 
figure for the same month last year, reached 38,200,000 
marks. 

The Produce Exchange is under the influence of the gener- 
ally poor crop and advanced prices, but there have been few 
failures of grain firms on account of the pronounced inter- 
national character of the grain market. 

The cold wet summer and the warm fall have naturally 
had very unfavorable effects on the clothing lines. Values 
for textile goods have thus been reduced, and the demand 
for woolen goods is apparently restricted, buyers showing 
unusual reserve. , 

Brick and cement factories are passing through a partic- 
ularly difficult period, and several of them have had to 
suspend work temporarily. Building activity has been re- 
stricted to a minimum since spring, caused by the difficulty 
of securing mortgages, for first mortgages 5 per cent., and 
for building funds 63 per cent. being obtained, to which the 
considerable commissions and revenue dues have to be ad- 
ded. This crisis had, however, the one advantage that it 
showed which firms in the building line had a really sound 
foundation. Whatever the industry may have to suffer 
during the period of depression, the building and real estate 
markets will eventually benefit by it. Moreover, the funds 
which, probably in the spring, will be liberated from indus- 
try and trade can then be employed for mortgages under 
more favorable terms. 

The machinery and electrical industries have so far suf- 
fered the least from the downward tendency. They are 
fully employed, although they are not quite as well pro- 
vided with orders for the new year, as was the case in 1906. 
Iron and metal prices are declining, but coal prices have 
been very high for quite some time. 











Trade Conditions in Canada. 





Montreal.— Wholesale business generally is more quiet, 
while prepartions for stock. taking are occupying the at- 
tention of many houses. City retail trade in dry goods 
and kindred lines has been more or less affected by the 
‘many mild damp days. Collections are only fair. Re- 
quests for renewals are frequent, and the number of buyers 
now asking extensions is steadily increasing. As antici- 
pated last week, there has been a decline in hides, dealers 
now paying only 8c. for No.1. There is a large accumula- 
tion of spot stocks, and shoe manufacturers are buying 
lightly of leather, apparently in expectation of lower 
values. The iron market is expected to rule quiet for the 
next two or three months, and most large consumers are 
now pretty well stocked up. British markets are easier, 
but local quotations are fairly steady on the basis of $24.50 
to $25.00 for the best Scotch brands. Domestic bars are 
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easier at $2.10. There are still some ten or a dozen steam- 
ships to make their last clearance for sea, and all are 
taking large shipments of grain, apples, cattle and cheese. 

Toronto.—Wholesale trade presents few new features. 
The business outlook is not considered bright. Stringency 
in money, with a poorer prospect for the employment of 
labor, will check the tendency to buy excessively. There 
has been a fair trade in dry goods and groceries. 

Hamilton,—Retail trade is variable, but wholesale 
business is fairly well maintained and staple hardware is in 
good demand. Stove manufacturing and kindred concerns 
report orders very light so far this month and some depart- 
ments closed down. Collections are slow. 

London.—Retail trade in all lines is good and prices 
well maintained, except perhaps of meat and poultry, which 
have eased off a little. Collections continue good. Feed 
is high. Brass founders have laid oft a few hands on ac- 
count of uncertainty in prices. 





DRY GOODS AND WOOLENS. 


There is almost complete stagnation in all lines, with sellers little 
disposed to force sales which they appreciate will be made only when 
there is restoration of confidence, or when sufficient funds are available 
to warrant operations. Many authovities see in this cessation of oper- 
ations the possibility of quicker recovery than though there had been 
a gradual falling away of trade. In the meantime no attempt is made 
to make conditions worse by naming low prices which would not be 
considered, and where delays in delivery are being asked the seller is 
willing to give as much leeway as possible. As to cancellations, every 
effort is being made to prevent these practices. In the woolen division 
the same general situation applies, but here more than in the cotton end 
the conservatism of buyers and the naturally depleted stocks are appre- 
ciable factors. Men’s wear clothing buyers will find when they come to 
cut up their goods that the orders they have taken for next spring have 
not been provided for in any sense of the word, which applies in 
almost as great a degree to dress goods. 

Cotton Goods.—The current week has shown a very small 
aggregate volume of sales in cotton goods. Buyers are absent from 
the market, and requests from home offices are also lacking. Inquiries 
have been received, however, during the last day or two, whieh plainly 
indicate that in certain lines goods are absolutely needed. In many in- 
stances those who remain out of the market for an indefinite period 
may find that they cannot secure goods as they want them. It is evident 
that manufacturers are not inclined, and in many cases will not be able 
to accumulate a stock of goods, and instead of merchandise being thrown 
on the market sellers will maintain their present attitude and wait for 
such time as buyers are prepared to operate. Goods have been sold 
during the week to the converting and the manufacturing trades at 
prices which show little reduction from recent quotations, which were 
nowhere near the top, for, in the majority of instances, recessions from 
the apex were made before the conditions now in existence were 
apparent. Prices are now purely nominal, just as at the time of the 
Sully collapse, but there has not been the radical decline which was 
witnessed then, because sellers realize the futility of such action. It 
is generally believed that no definite basis of quotations will be de- 
termined on until the first of the year, and that by that time the full 
measure of readjustment will have been fixed. 





The following is an approximate range of quotations: Brown sheet. . 


ings, standard eastern, 7jc. ; southern, 7jc. ; 3-yards, 6jc. ; 4-yards, 6jc. 
to 64e. ; drills, standard, 74c.; bleached muslin, standard 4-4s, 7je.; kid- 
finished cambrics, 5ic. to 5i4c. 

Woolen Goods.—Clothiers’ salesmen are all back from their 
first spring trips, and compared with normal seasons the volume of 
business has been of satisfactory proportions. Little evidence of these 
orders is, however, apparent in the piece goods market, for the clothier 
iS not very certain of his orders and is not making preparations to fill 
them until he is sure that they will stick. As a consequence develop- 
ments in duplicate ordering are unknown. The clothier is in a position 
to-day to give out a larger volume of orders, but it is regarded by him as 
good policy to wait and see what developments may be. Naturally in 
the meantime there is a who!esale curtailment of production. Samples 
are being prepared for the coming fall season, but here too the evidence 
of hesitancy is apparent. A good deal of interest is centered upon the 
possibilities of cheap goods for the coming season. The satinet is re 
garded as practically a dead issue, and the cotton worsted is not expected 
to attain to the proportions of certain recent seasons. A good many are 
pinning their faith on the union cassimere rather than on cotton carded 
goods. 

The Yarn Market.—Prices mean little to-day. and with 
buyers out of the market there is little hope of immediate business at 
any figure. Some ridiculous quotations are reported, but few if any 


dealers are attempting to force business, for they appreciate that any 
thing they may attempt to do will simply foree the market down still 
further. Wool and worsted yarns are naturally without life, but prices 
are nominal. Linen and jute yarns are perhaps as little affected as any, 
but are not moving except in isolated instances. 





MARKETS FOR WOOL. 


No change has occurred in the condition of eastern wool markets, 
sales being small at fairly steady quotations, except that a few parcels of 
wool consigned from the Pacific coast have been pushed for sale, and 
concessions were made in order to effect transactions. Staple wool 
is well maintained by the comparative scarcity of stocks and apparent 
indifference of holders to find a market. Cables from Australia indicate 
that the lower prices reported in recent weeks were only on poor quaili- 
ties that donot come to this market. Preparations are being made for the 
next London auction sales, fair consignments arriving, and results will 
have influence in all markets. More idle machinery at woolen and 
worsted mills in this country is reducing consumption, but the statistical 
position of the raw material prevents any alarm regarding the ultimate 
demand for all the available wool of staple quality. Receipts and ship- 
ments at leading eastern markets are small. 

THE BOSTON MARE ET. 

Boston.—There is no increase in the demand for wool and business is 
confined to small lots. Some irregularity in scoured descriptions is 
noticeable, consigned supplies being off several cents a pound on 
pressure to sell from the West. Domestic fleeces and staple territory 
are firm owing to light offerings. Late foreign advices indicate less 
decline in Australia than was thought, wools suitable for the American 
trade showing very little change. 








Market for Rice.—Conservatism still prevents any extensive 
operations into the future, while orders insisting almost invariably upon 
quick shipment testify to the limited stocks in all positions. R¢« ports 
from producing centers of the Southwest indicate that lack of f2ancial 
and transporting facilities retard movement of the new crop, bit such 
lots as are offered show damage to quality on account of storms. This 
gives added strength to stocks of best quality. European cab’es -now 
small receipts from the East owing to the lower position of quotations 
on the continent. Dan Talmage’s Sons report the Louisiana crop move- 
ment to date as follows: Receipts 806,185 sacks rough, against 734,361 
last year; sales 685,832 pockets cleaned, against 654,823 pockets in 1906 





Market for Coffee.—Option trading has been on a more liberal 
scale, although a substantial share of the business was supplied by 
switching to more remote contracts. Some interruption occurred at 
Hamburg on account of the holiday, and Havre trading is only fair. 
Spot business is moderate, some improvement in demand from the 


country being the only feature. Jobbing demand for mild grades is 
only for actual needs. 





FOREIGN TRADE AT LEADING PORTS. 


Some improvement over the preceding week is noted in foreign com- 
merce returns at leading Atlantic ports, but the net result as compared 
with last year was unfavorable owing to three decreases of more than 
ordinary size. Reports of exports were generally satisfactory, a loss of 
about $2,000,000 at New Orleans being due to an unnsually heavy outgo 
in 1906, while a moderate falling off also occurred at Baltimore. New 
York reported a fractional gain in this division and Boston and Phila. 
delphia. supplied a combined net increase of $750,000. Imports at New 
York were $2,800,(00 smaller than last year’s, while Boston also reported 
rather a heavy decrease, which was partially offset by gains at Philadel 
phia and Baltimore. Little net change is noted in receipts at New 
Orleans. 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1906: 


























EXPORTS. 
- eek.—_—__—__—.  ——-Forty-seven W — 
rte 69,267.501  $571.871,470 
New York .......... 11,272,175 $11,208,725 $5692 71,67 
Boston ........-..-.. 3i7Abl  1'831,601 80,492,629 83,579,935 
Philadelphia... --.-. 1,462,987 1,231,527 71,505,672 61,725,928 
more........... 1,050,124 1,243,891 85,252,381 60,482,672 
New Orleans....... 4'246,762 6411998 —-:122,991,561 155,657,698 
. IMPORTS. 
‘Week.——-——-— ne -seven Weeks._—— 
w York..........$13,723,067 $16,536,376  $780,896,991 $692,810,610 
 ecponatioe om 327523 4,082,879 117,233,583 91,720,395 
vaceee-- 1,604,715 —«-1,101,716 72,470, 34,155,208 
Baltimore... *po8116 342145 «—--«32,194,264 —- 35,043,030 


, ,145 39,029,095 
New Orleans....... 1,118,123 1,126,025 51,084,289 32,355,559 


The imports at New York exceeding $100,000 in value were: China, 
$171,303; furs, $306,200; grapes, $176,757; almonds, $113,901; walnuts, 
$114,456 ; precious stones, #364.633 ; undressed hides, $690,989; metal, 
$126,272; steel, $110,166; motor carriages, $166.259; cheese, $110,938 ; 
cocoa, $215,293 ; coffee, $921,006; india rubber, $901.397 ; sugar, $916,608 ; 
tea, $254,086, and tobacco, $144,115. Imports of dry goods amounted 
to $2,633,051, of which $1,937,915 were entered for consumption. 
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THE GRAIN MARKETS. 


Erratic variations continue in the cereal trading, with only moderate net 
changes for the week. Early strength in wheat was followed by liquida- 
tion on account of financial uncertainty and better deliveries, accom- 
panied by less interest on the part of exporters. The blockade of grain 
at Buffalo was relieved by commendable efforts on the part of the rail- 
ways, and the premium of New York over Chicago was reduced, but the 
movement for the season will be greatly reduced because shippers on 
the Lakes checked operations when the congestion became severe. Al- 
though some increase is announced in the exportable surplus of Austra- 
lia, the general crop situation abroad has not improved, and it is be- 
lieved that all the surplus of the United States will find a ready market 
abroad. Corn has shown unusual independence of wheat fluctuations 
this week, and when the latter was most notably depressed there was 
a substantial net gain in corn. An adverse factor in the wheat trading 
was the belief that as Europe was amply supplied for all requirements 
this year and the financial situation would probably improve after Jan- 
uary Ist, there was good reason to anticipate lighter export purchases 
during the next fiveor six weeks. Despite the near approach of the close 
of navigation, there is little wheat in motion on the Lakes, which is of 
course due to financial troubles, as freights are low and large stocks ef 
wheat are available at western points. Ready money sufficient to get 
wheat moving eastward in normal volume would greatly improve the 
situation. Further curtailment is noticed in the production of flour at 
the three leading cities, according to the Nerthwestern Miller, 257,910 
barrels comparing with 302,169 barrels in the preceding week, and 322,910 
barrels a year ago. This week’s yield at Minneapolis is reported as 
having increased moderately, and the supply of raw material comes 
forward more freely. 

Grain Movement.—Western receipts of wheat are alittle more 
satisfactory, but still show a lcss in comparison with the corresponding 
week last year. While export statistics are most irregular, foreign pur- 
chasers changing front very suddenly in response to market variations, 
the outgo is still liberal and of large value, owing to high prices. In- 
terior arrivals of corn fall far short of last year’s figures, but there is an 
increase in Atlantic coast exports on account of the abnormally light 
movement of a year ago. 

The grain movement each day is given in the following table, with 
the week's total and similar figures for 1906. The total for the last 
three weeks is also given, with comparative figures for last year. The 


receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 


eat— 























Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

617.315 184,135 24,130 236,700 136,726 

695,563 112,000 6,243 216,240 60,275 

593,106 405,455 54,343 315,960 938,733 

872,258 103,126 37,387 305,459 1,298 

536,230 462,210 25.130 411,985 151,016 

682,5>3 607,958 14,262 291,900 296,863 

o 4,34°,055 1,874,884 161,495 1,778,244 744,911 
Three neat 777 7 711,365 1,457,781 135,201 3,000,421 394,579 
ree weeks......12.413,326 7,234,216 437,310 4,724,835 1,981 644 
last year..18,140,628 4,500,603 476,080 9,372,262 1,523,215 


Total western receipts of wheat for the crop year to date are 84,067,427 
bushels, against 120,773,443 a year ago; 133,146,955 in 1905; 118,454,605 
in 1904; 109,665,284 in 1903, and 148,246,736 in 1902. Total exports of wheat, 
flour included, from all United States ports for the crop year to date are 
64,740,893 bushels, compared with 63,747,723 last year; 32,584,955 in 1905, 
20,615,521 in 1904; 56,540,250 in 1903, and 1C0,795,233 in 1902. Atlantic 
exports this week were 2,601,611 bushels, against 3,665,819 last week and 
2,066,185 a year ago; Pacific exports 139,017 against 1,460,507 last week 
and 567,698 last year. Other exports 10,556 against nothing last week 
and 365,000 a year ago. 

Total western receipts of corn for the crop year to date are 65,169,366 
bushels, against 66,805,077 a year ago; 69,494,517 in 19¢5; 55,756,335 in 
1904; 62,023,364 in 1903, and 38,379,678 in 1902. Total exports of corn 
for the crop year to date are 16,000,937 bushels, compared with 12,715,330 
last year; 17,1(6,524 in 1905; 7,426,072 in 1904; 18,681,800 in 1903 and 
12,129,423 in 1902. 

The Wheat Market.—aA decrease of 1,592,000 bushels was re- 
ported last week in the domestic visible supply of wheat, making the 
total stock 42,158,000 bushels, against 39,370,000 bushels at the same date 
last year, after a gain of 923,000 bushels in the corresponding week. The 
quantity on passage to the United Kingdom and the eontinent decreased 
800,000 bushels to 27,840,000 bushels, makin ga total stock of 69,998,000 
bushels, or 2,392,000 bushels less than a week previous. World's exports 
last week were reported as 9,750,000 bushels, against 11,616,000 bushels 
in the week preceding, and 10,500,000 bushels a yearago, indicating that 
the good gain over last year’s figures in outgo from this nation was 
offset by losses elsewhere. A stronger opening this week was due to 
better sentiment regarding the general financial situation, and higher 
Liverpool cables, but there was no improvement in the attitude of ex- 
porters who seemed temporarily out of the market, and aggressive work 
by the short account subsequently carried options much lower. 

The Corn Trade.—World’s exports of corn. last week were re- 
ported as 2,104,000 bushels, against 2,544,000 bushels in the previous 
week, and 3,713,000 bushels a year ago. A small gain of 54,000 bushels 
made the domestic visible supply 3,7C€4,000 bushels, against 2,858,(00 


bushels at the corresponding date last year, after a loss of 834,000 
bushels in the same week. Export purchases of corn increased mate 
rially after the deeline in price on Tuesday, but domestic buying dimin- 
ished. The crop is coming forward more freely at primary markets. 
Small offerings tend to give corn a firm tone, and the minor cereal has 
held relatively much stronger than wheat in the face of very light ship- 
ments abroad. Some western points report that the new crop is not dry 
enough to handle. Option trading at Chicego has maintained conspicu- 
ous vigor considering the financial situation. 


THE CHICAGO MAREET. 

Cu1caGo.—Tight money has been the principal factor in the week's 
operations, and the business negotiated in the leading grains made an 
unsatisfactory aggregate, the average of prices, also, undergoing further 
shrinkage. Dealings in flour, however, were well sustained for both 
domestie and foreign account, with values deriving 4rmness from the 
reduction of stocks and curtailed output of the northwestern mills. 
Speculative transactions in the distant months were not of magnitude, 
although offerings were increased upon favorable news as to the 
Argentine wheat harvest and continued progress made in growth of 
domestic winter wheat. Advices from the interior indicate that 
growers find it still difficult to obtain necessary funds to market crops, 
and it is also affirmed that many are in position to hold back until’ 
rrices obtainable have risen to a higher level, the increased cost of 
carrying stocks being regarded unimportant in view of the rapid de- 
pletion of supplies. Corn husking reports are at variance, but itis clear 
that the lack of cold weather is delaying shipment to the primary 
markets. No. 2 red winter wheat recovered to 92} cents a bushel, 
against 91} cents last week, and the stock in store decreased 441,478 
bushels, against 515,812 bushels decrease last week. Compared with 


_ closings a week ago, prices in the December options rose 1 cent a bushel 


and declined in oats } cent and corn 1} cents. Lake navigation is 
aimost ‘at its close and vessels lay up for the winter, but there is 
adequate tonnage for the grain cargoes offering, and corn charters to 
Buffalo remain nominally quoted at 14 cents a bushel. Contract stocks 
in Chicago decreased in wheat 493,116 bushels, corn 9,679 bushels, and 
oats 3,875 bushels. Comparative stocks in store follow: 


Wheat. This week. Previous week. Year rite 

Si TEE cis oun cdames eoteereve® 3,218 3,218 121,456: 
eT eee She ERECT 623,040 627,30: 742,522 
 “\) i SRE eee 6.531 6,531 107,502 
i I aa eg Ube wbbans 6,377,812 6,819,290 7,904,837 
By, i MR knees > edieadiniane 52,688 100 063 145,004 
Mi ik i 7,556,408 9,021,321 
i titan iieniandiins 48,697 58,376 155,898 
ERE LIES ERS ID 539,398 543,273 975,922 


Aggregate stocks in all positions in store decrease’, wheat 230,000 
bushels, corn 747,000 bushels, oats 487,000 bushels, and rye 2,000 
bushels, and increased barley 37,000 bushels. Comparative stocks in 
store follow: 

This week. 


Previous week. Year ago 























Stocks. . 
Wheat, bushels................-.-- 13,57 0,000 13,780,000 14,342,000 
Cern, i. ghpuineggermennineie #97,000 1,644,000 1,661,000: 

7: “enendieagebenesoness 2,639,000 3,126,000 4,361,000: 

Rye, M. ., igtbiedhtatineseneks 420,000 422,000 582,000 
BRET, © —s. ccccccccccecccesccse 96,000 59,000 57,000: 
TRERGBA. cviccnscctesscsesunsoose 17,602,000 19,031,000 21,003,000: 


Total movement of grain at this port, 5,735,696 oushels, compares 
with 6,587,091 bushels last week and 7,494,311 bushels a year ago.. 
Comparea with last year receipts decreased 44.1 per cent. and shipments. 
increased 7.1 percent. The detailed movement of this week and previous 
weeks follows: 



































Receipts. This week Previous week. Year agg. 
IEE. cocnccoaseccocesenese 155,400 385, 616,116 

Corn, OT ie aeeeennsooe sesseneton 903,714 679,572 1,684,559: 
Uats, —geebineeneaksenee 1,125,390 1,354,375 1,758,218. 
Rye, OT | ebignewe Gaedoncsaodaes 49,006 71,040: 76,076: 
EN, «  cmetccassescoceceocces 280,045 356.876: 468,668 
i ntticsivnnnss Koscenssnctsicee 2,513,549 2,846,363 4,502,637 
Shipmente. This week. Previous week. Year rr 
Wheat, bushels. .............-...---- 726,725 1,066,917 406,928 
Cora, TES pabbes SeesecedeEe cues 1,160,891 1,362,485 1,236,241 
Oats, DP  . .gppensebeeseunees tues 1,168,378 1,141,548 1,113,161 
Rye, DD” PpmebeneSedbeeseewseuess 17,782 20,435 53,010 
FE, «=. pandnddddicnoseenscs< 148,371 142,843 182,334 
TNR, cccosncsiida socnencuaccesace 3,222,147 3,740,228 2,991,674 


Flour receipts were 161,781 barrels, against 184,585 varrels iast week 
and 159,021 barrels a year ago, and shipments were 245,117 barrels, 
against 258,567 barrels last week and 197,894 barrels in 1906. The visi- 
ble supply statement of grain in United States and Canada, issued by the 
Chicago Board of Trade, exhibits decreases in wheat 2,591,000 bushels 
oats 26,000 bushels and rye 247,000 bushels, and increases in corn 54,000 
bushels and barley 54,C00 bushels. The principal port increases in 
wheat stocks were: Fort William, 260,000 bushels: Baltimore, 201,000 
bushels; Boston, 272,000 bushels; Duluth, 1,049,000 bushels; New 
York, 275,000 bushels; and on Canal, 149,000 bushels. Similar decreases 
were: Chicago, 483,000 bushels; Kansas City, 540,000 bushels; Montreal, 
391,000 bushels; Galveston, 137,000 bushels; Philadelphia, 117,000 
bushels; St. Louis, 110,000 bushels and on Lakes, 1,912,000 bushels, 
Principal port increases in corn were: New York, 142,000 bushels, and 
Baltimore, 93,000 bushels. Similar decreases were, Buffalo, 53,000 
bushels, and Peoria, 19,000 bushels. Comparative stocks follow: 

















Stocks. This week. Previous week. Year ago 
Wheat, bushels .....................- 41.158,000 43,749,000 39,370,000 
Corm, . * = cccce. ccccce+cccercces 3,704,000 3,650,000 2,858,00 
Vata,  _ eccecscccsesecenesscee 7,701,000 7,727,000 1},248,00 
Rye, a 1,032.4 40 1,279,000 1,632,0€0 
Barley, 6 se enn- eeene- eoenes cece 6,023,000 5,969,0 286,000 
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Provisions again were under the stress of some liquidation, and packers 
have made further curtailment in their operations, with the result that 
stocks in store here undergo reduction. Compared with the closings a 
week ago, prices are higher for lard 7} cents, but lower for both pork 
and ribs 25 cents. The market for live stock exhibits no recovery, and 
suffers from heavier arrivals. Total receipts aggregated 260,578 head, 
against 249,376 head last week, and 341,052 head a year ago. Compared 
with the closings last week, prices are lower for sheep 15 cents a 
hundredweight, hogs 30 cents and choice cattle 65 cents. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The mills are running on less than one-half capacity 
and millers do not appear inclined to add much to their present 
reserve stocks. Shipping directions on old orders are coming in slowly 
and buyers do not appear inclined to place new orders for more than 
actual requirements. Export demand is increasing. Mill feed dull and 
slightly lower. 





IRON AND STEEL. 


Further curtailment of pig iron production has occurred, and in the 
finishing mills the same policy of contraction is pursued. This results 
in prevention of excessive stocks and the demoralization that always at- 
tends efforts to force iron and steel upon an inactive market. Owing to 
the vast control ot the leading interest and its close association with 
other concerns, it is possible to restrict operations to actual needs much 
better than ever before. The situation is also helped by the decrease in 
demands for currency to meet pay rolls, so that at many steel centers the 
banks are now able to take care of customers. There is little talk of 
resisting reductions in wages where that course is found preferable to 
partial or total cessation of work. Construction of the plant at Gary has 
not been delayed, however, indicating confidence among the directors 
that the lull in business is of a temporary nature. Thus far the pig iron 
output has been reduced to about two-thirds, and it is planned to close 
half the furnaces unless consumption revives promptly. This has caused 
the closing of about one-third of the Connellsville coke ovens. These 
changes in pig iron output will stop the movement of ore on the Lakes 
earlier than anticipated, but the season’s shipments will establish a new 
record at about 41,000,000 tons. Moderate business in structural steel bas 
appeared, notably for buildings on the Pacific Coast, bridges in the East 
and material for the shops at Gary. Sheets and pipes still find new 
orders, and specifications constantly appear for merchant steel. Pro- 
ducers of all finished steel shapes encounter more or less disposition to 
defer shipments, and no effort is made to force business. Doubtless de- 
ferred specifications will be replaced when the monetary situation im- 
proves. It is frequently stated that the many methods that have been 
adopted will result in an excess of funds next year and pronounced ease 
in the money market. That condition would be most welcome in the 
iron and steel industry as the railways would be able to make much 
needed loans and resume postponed extensions and additions to rolling 
stock and other equipment. It is the entire absence of this business that 
is now causing reduction in production at iron furnaces and steel mills. 

Minor Metals.—Lower prices have been quoted for copper: 
although most holders are indifferent to quotations and insist on 14 
cents. This is a bar to business, as bids are almosta full cent lower. 
Confidence in early improvement in the financial situation makes sellers 
stubborn in resisting any further downward tendency. Steadiness is 
also noted in tin, small stocks being in strong hands and demand having 
slightly improved. Receipts and shipments do not threaten any ex- 
cessive stock of tin available at the end of the month. The best feature 
of the copper market is continued large export movement. An impor. 
t@pt event in the lead market was the announcement by the American 
Smelting & Refining Compauy that it would not adhere to any fixed 
list price hereafter, but would follow the variations of the general mar- 
ket. This removes an artificial element that has long affected prices of 


lead. 
THE PITTSBURG MARKET. 


PiTtsBURG.—The absence of new business and requests for delayed 
deliveries have resulted in the enforced reduction of active capacity in 
practically all manufacturing plants in the district. Some cancellations 
are reported, but where possible the larger interests are advising and 
accepting temporary postponement of work contracted for. Lessened 
demand on the mills is permitting much needed repairs and conslderable 
work is being done in this direction. Contracts that have been placed 
for new plants and extensions have been temporarily held up, and there 
is a general tendency in all lines to conserve finances as much as pos 
sible. The conservative policy followed by the principal producers in 
restricting the output to meet demands has prevented demoralization of 
prices, as it has been the previous experience of the trade that radical 
reductions in quotations has not started a substantial buying movement. 
There has been no general cut in wages, but some plants have made 
reductions and many mills are working less hours per day. The pig 
iron market is quiet and practically no new business is being offered. 
Consumers who have purchased in excess of their present needs are 
endeavoring to dispose of surplus stocks and offer attractive prices. 
Blast furnace operators are restricting production consistent with 
demand, and it is estimated that about 40 per cent. of the capacity of the 


district is idle. Stocks of moderate proportions have accumulated at 
some furnace yards, but it is not probable that these will be increased 
much in the future. Bessemer pig iron is quoted nominally at about 
$19.90, Pittsburg, but it is probab!e that consumers could secure a better 
price on a round tonnage. Basic iron is quoted at about $18.40 to $18.90) 
No. 2 foundry $19.90 and gray forge $'8.90 to $19.40, Pittsburg. Coke 
production continues to decline and shipments to Pittsburg and the West 
show a heavy falling off. The decline in eastern movement has not 
been so heavy. Considerable coke has been stocked in oven yards and 
the operators are endeavoring to keep their production within the needs 
of the market. Foundry coke is listed at about #275 to $3.00, and 
standard Connellsville furnace at about $2.25 to $2.50, but sales have 
been made at a lower figure, and lower Connellsville furnace coke has 
sold as low as #2. There is considerable competition with the lower 
prices offered as a result. The weekly report of the Connellsville Courier 
reflects the condition of the Connellsville region. The production 
during the week amounted to 263,628 tons, compared with 322,340 tons 
last week, and the active ovens amounted to 25,563 as against 30,888 
last week. Notwithstanding that the third quarter will show a decrease 
the production during the first nine months of the year broke all 
records, and the total for the year will probably show the greatest pro- 
duction in the history of the Connellsville region. 

There is practically no new business in billets or bars, and the mills 
are running on old contracts. Production is not heavy and is being re- 
gulated to meet present needs, the larger interests working mutually 
along this line. There has been no change in quotations, which are 
nominally as follows: Bessemer and open-hearth billets $28, and sheet 
bars $31. Muck bar is quiet and all pig iron is quoted at about $33, 
Pittsburg. New business in plates is confined to small lots for imme- 
diate delivery, and the aggregate weekly tonnage is limited. Steel car 
works are still taking freely from the plate mills, but the movement in 
this direction cannot continue very much longer, unless the car works 
secure new business. The plate mills are reducing their output, and 
are not seeking business at low prices in order to keep the plants em- 
ployed. Tank plates, } inch thick, 6} inch up to 100 inches wide, are 
quoted nominally at $1,70, Pittsburg. The sheet market is quiet and 
orders are in small lot, consumers supplying their actual needs. Preduc- 
tion has been reduced, but there has been no radical change in prices. 
Ne, 28 black sheets are nominally listed at $2.60 and galvanized at $3 75. 
Structural mills are not receiving any large contracts, and the business 
going isin small lots. Beams and channels are quoted at $1.70, Pitts- 
burg. 





HIDES AND LEATHER. 


The market on all kinds of hides continues in an entirely nominal 
position, owing to the utter lack of demand. There is practically no 
quotable market, and such few sales as have been effected of late have 
been at rates materially under last figures secured. It is not so mucha 
question of price with tanners that keeps them out of the market as it 
is that they have sufficient hides on hand to meet their present require- 
ments, and most of them are either not ina position to make purchases 
or refuse to buy until the market settles to some sort of a basis. Packers’ 
are steadily accumulating stocks and are ready to sell at material con~ 
cessions to cash buyers, but are unable to find buyers who have thé 
ready cash. In a nominal way Chicago packer hides are not considered 
quotable over 13c. for native steers, 12¢. for heavy Texas, Ile. for butt 
brands and 10 to 10jc. for Colorados. One packer has sold some October 
branded cows at private terms, and the general understanding in the 
trade is that the price was not over 8c. A year ago at this time branded 
cows were strong and active at 144c. Country hides are also unquotable 
in Chicago, except on the basis of some small sales that have occurred at 
outside points, which would place the Chicago buff market on the basis 
of about 8c. There is some talk of the market here being sufficiently 
low to place it on an export basis, but little faith is placed in this talk, 
owing to the fact that the markets of Europe are in about as bad shape 
as those here. It is estimated that the total holdings of all kinds of hides. 
in Hamburg, Antwerp and Havre amount to about a million and a half, 
and there are also large stocks in London, Liverpool and other cities. 
Common varieties of Latin American hides are entirely nominal infthe 
absence of sales, but the markets all over the world are very weak. It 
is reported that sales of Buenos Ayres dry hides have been made at 
under Ifc., c. and f. New York, containing 30 per cent. seconds. The 
best bid at present on China hides is 8d., and Caleutta buffalo hides are 
quoted nominally at 64d. to 6jd. for bazaar slaughters. 

Business in all kirds of leather is very dull The curtailment gener- 
ally in progress in shoe factories all over the country has created a 
materially reduced demand for leather, and shoe manufacturers are 
delaying the purchasing of leather to cover orders on hand for shoes, as 
they are getting in countermands and are expecting more. The large 
sole leather tanners are still holding prices at former quotations and 
claim that they will beable to maintain values, owing to the fact that 
the large curtailment of production has been sufficient to offset the 
lessened demand. There has also been a large curtailment in upper 
leather and values are fairly steady, but not beld as firm as sole 
leather. Other kinds of leather, however, such as harness, strap, bag 
belting, ete., are very much lower than rates current early in the year; 











12 


DUN’S REVIEW. 





{November 23, 1907. 








and are rapidly weakening at present. Harness leather bas declined 
fully two cents per pound during the past few weeks, and reductions of 
nearly as much have also occurred inthe other descriptions mentioned 
above. 

Boots and Shoes.—The demand has slacked off materially from 
all sections of the country, and not only are manufacturers who cater to 
the jobbing trade finding an exceptionally quiet market at present, but, 
also, producers who sell direct to dealers. There is some trade in fall 
samples, but a lack of supplementary spring contracts, and salesmen 
report back that wholesalers are restricting their purchases to such 
numbers of case amounts as they are in actual need of to tide them 
over current requirements. The shoe factories generally throughout 
the country have reduced working hours, and many of the smaller 
plants have closed down indefinitely to await future developments. 


THE BOSTON MARERET. 

Boston.—There is no improvement in the footwear market. The 
demand is moderate and cancellations are reported, though the move- 
ment in this direction has not assumed large proportions. Shipments 
are small and the factories are curtailing production. Trading in upper 
leather is confined to small lots and is of limited volume. Prices favor 
buyers on some kinds and others rule steady. Sole leather, however, is 
quite firm and fairly active in the way of shipments on old contracts. 





MARKET FOR COTTON. 


Speculative operations in cotton have become elosely associated with 
variations in the security market. Although there is no direct connec- 
tion, the sentimental response is natural, as both markets just now are 
dependent upon monetary considerations, and a better feeling in Wall 
Street is promptly reflected at the Cotton Exchange. December deliv- 
eries continue to attract most attention, professional manipulation being 
often conspicuous in that option. Rumors are circulating to the effect 
that the heaviest short account in December has been making private 
settlements, and that outstanding contracts of that nature are small, yet 
the premium over January deliveries remains to be explained. Both 
port receipts and exports have assumed more normal dimensions, 
and the value of exports no longer has the advantage of higher prices 
than a year ago, spot middling uplands having risen above eleven cents 
at this time last year. Daily shiy ments, however, suggest that the total 
value of exports in this month will compare favorably with November: 
1906. Much attention was attracted by the statementof Mr. Neil, the 
well known cotton statistician, who announces that the final crop will be 
11,395,000 bales. This is below the generally accepted figure, but is 
based on the belief that no further development is possible on account 
of killing frost throughout the entire belt. Another statement of oppo 
site tenor suggested practically no shortage of crops outside the United 
States, whereas some authorities have claimed that poor stands in India, 
Egypt and Russia would make the demand for American cotton excep” 
tionally heavy. The Census Bureau report appeared on Thursday 
showing that the quantity ginned up to November 14 was 7,311,202 
bales, against 8,562,242 last year, and 7,501,180 in 1905. After the 
ginning report appeared there was aggressive work by the long account, 
and many short contracts were forced to liquidation at losses, numerous 
December deliveries being settled privately. 





SPOT COTTON PRICES. 
Middling Uplands. t. Mon. 


Sa Tues. ed. Thurs. Fri 
New York, centa ............ 10.60 10.80 10.20 10.90 11.10 11.20 
New Orleans. cents ......... 10.62 10.75 10.75 10.75 10.87 10.75 
Laverpool, pence. .... lla 5.81 5.75 5.82 5.87 5.95 6.00 


Latest statistics of supply and movement of American cotton compare 
with earlier dates as follows: 


Abroad and Four Weeks’ 
- In U. Aftioa Total Increase. 
1907, SS. Ree 1,303,843 1,481,310 2,785,153 319,569 
ae @aevegen ,640,93> 1,425,948 3,066,886 1,182,787 
ed |, SORES 1,821,257 1,676,000 3.497.257 06,4 
1 EE ae || RES 1,633,985 1,530,000 3,163,98 928,320 
a 1,387,032 1,337,000 2,724,032 1,087,226 
1902, “ 21 ditt ae 1,556,297 1,178, 2,734,°9 684,102 
a er 1,538,287 1,404,000 2,942,287 877,728 
ES me 86 1,459,080 1,336.000 2,795,080 680,505 
SR - E 1,827,231 1,656,000 3,483,281 416,636 
i a, «8=— Rae, 1,984,209 2.121,000 4,105,209 1,009,921 
Sse Seon 1,601,624 1,657,000 »258,624 972,009 
i Se rk 1,754,689 1,618,000 3,372,689 624,815 
moe. ass 1,534,100 1,803,000 3,337,100 344,761 


From the opening of the crop year to November 15, according to 
statistics compiled by the Financial Chronicle, 3,637,865 bales of cotton 
came into sight as compared with 4,622,862 bales last year and 4,464,376 
bales two years ago. This week port receipts were 351,533 bales, against 
412,949 bales a year ago and 391,182 bales in 1905. Takings by nortbern 
spinners for the crop year up to November 15 were 398,509 bales, com. 
pared with 521,096 bales last year and 618,038 bales two years ago. Last 
week’s exports to Great Britain and the continent were 327,501 bales 
against 357,554 bales in the same week of 1906, while for the crop year 
1,833,567 bales compare with 2,298,370 bales in the previous season. 





Raw and Refined Sugar.—Cuban stocks are further re 
duced by liberal exports, but the supply still shows a large gain over 
last year’s figures. Louisiana cane sugar is now coming on the New 
Orleans market, and sales are reported at 3} cents for shipment to New 


York Offers were recorded at 33 cents, and it was claimed that the 
difference between the two points could be expressed by 27 points. While 
this might cover freight and other costs of transportation, the expense 
of transferring currency is more of a factor than usual. Statistics of 
receipts and meltings make the Atlantic coast stocks 176,000 tons, 
against 202,500 tons last week, and 139,000 tons a year ago. Cabled re 
ports indicate quiet and steady markets for sugar in Europe. Move- 
ment of refined sugar here is restricted to actual needs. distributers ac- 
cumulating no more sugar than can be promptly forwarded. These 
withdrawals on old contracts are small and there is scarcely any new 
business. Quotations for standard granulated remain unaltered. 





THE STOCK AND BOND MARKETS. 


The stock market was depressed this week. A sharp upturn occurred 
in the early trading as a result of the announcement that the Treasury 
would issue $50,000,000 of Panama Canal bonds and up to $100,000,000 
of certificates, but the improvement failed to hold in the face of a re- 
newal of liquidating pressure in certain issues, and prices fell to new low 
levels. Gold engagements for import continued on a large scale, bring- 
ing the total on the present movement to an amount estimated at over 
seventy million dollars, the largest total on record. Shipments of cur- 
rency through the Sub-Treasury to interior cities were made in heavy 
amounts, but the premium for currency was at a lower rate than re- 
cently Money on call was a shade easier but the scarcity of time funds 
continued. 

Reading and Union Pacific continued to lead the market in activity, 
but their movements were less depressing than the selling of St. Paul 
and New York Central at a low level for a number of years. Rock 
Island and Erie also reached new low levels for the year on considerably 
lighter trading. The postponement of action on the semi-annual divi- 
dend by the directors of the Atlantic Coast Line railroad had an unfavor- 
able effect on the whole southern group of stocks, and Louisville & 
Nashville particularly. United States Steel was dealt in heavily and 
was one of the leaders in the weakest periods, feeling the adverse effect 
of reported trade conditions. Amalgamated Copper was narrower in its 
movements than the other important shares, liquidation seemingly hav- 
ing runits course. American Smelting was one of the heaviest gainers 
in the early improvement but its latter decline more than offset the 
previous advance. Westinghouse Electric & Manufacturing receded to 
a new low level and National Biscuit preferred, on light trading, fell 
nearly a dozen points from its last previoussales. New York Air Brake 


and United States Realty & Improvement were notably erratic in their 
movements. 


The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended: 





Last year. Sat. Mon. Tues. Wed urs. 
EE cones necunmenee 117.38 77.56 78.34 7.64 77.47 76.62 76.57 
Industrial ....... eee 97.43 61.49 62.24 61.23 61.20 61.49 61.51 
Gas and Traction... .. 111.30 77.17 73.60 78.45 77.50 76.80 76.82 


Railroad and Miscellaneous Bonds.—Railroad and 
miscellaneous bonds were unsettled and weak. Dealings in Rock Island 
collateral trust 4s and United States Steel 5s entirely overshadowed the 
market, although the convertible issues were particulary active on a 
generally declining scale. The liquidation in the two issues named was 
phenomenally large, and was attributed in the case of the former to the 
closing out of a loan in which that issue was the collateral, and in the 
latter to the marketing of the bonds issued in exchange for the Ten 
nessee Coal & Iron Company’s stock recently acquired by the Steel Cor 
poration. The whole market was affected by their heavy decline and 
heavy concessions in prices were made where sales were urgent. 

Government and State Bonds.—tThe sale of govern- 
ment bonds on the New York Stock Exchange included among United 
States issues 3s, coupon, at 1014 and registered at 101} to 101, and 
among foreign issues Japanese 4s at 85 to 854, second series at 84§ to 
854; 4s at 77§ to 772; United States of Mexico 4s at 88} to 89, 5s at 
944 and Republic of Cuba 5s at 96} to 97. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 321, 
against 261 last week, 239 the preceding week and 264 the corresponding 
week last year. Failures in Canada this week are 33, against 26 the 
preceding week and 32 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more : 























Nov. 21, 1907 | Nov. 14,1907| Nov. 7,1907 || Nov. 22,1906 

Section. Ue ae ee | ’ ~~ 
$3000; TOAl | g2%G0| Total g3 990, Total || g5 990) Total 

neenety OF i eS heen, ee 
NE iciseasswnne 51; 130 | 49 | 105 33 | 90}, 34); 104 
South .......... 28 99 | 25 71 20 | 60 25 71 
eaenesetee 2] 70 22| 65), 16| #1]| 239| 72 
EE bebteccun- 4 22 | 6 20 | 7 | 2 7 | 7 
United States...| 109 | 321 102 | 261! 76| 239|| 951 264 
Canada ......... 4| 33 6}; 2). si wi ey 3 
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| 
STOCKS | Week Year ACTIVE BONDS Week. Year. 
Sale | Sale 
Continued. | Continued. | 
Friday) pign | Low High Low Friday) igh | Low High Low 
Texas Pacific...............- 18 | 194 | 17% | 374eJan 7) 174 No 21 Erie eneral €6.............jt 68 | TO%| 6 88 Jan 68 Oct 30 
ited t.............. +45 | 49° | 48° | 85 Jam17| 45 Oct 24 |) Erie genera eaten ses yall Pen Prk 91% Jan 12 No 
Third Avenue..............- + Soe 19% 18%/;123 Jan 8 154 No 13 | Evanav'e & TH lst gen 58 wooo | eee | sees 06% Feb 7100 Octl10 
Toledo, Peoria & Western../f 17 | ------ | sen. | -nnnee-ceeeees | -2------ c-+r- || Ftw@DC letés.......... 100 | 10043 | 100 | 112 Apr17/} 100 Oct30 
Toledo Railways & Light -.| -.--.. | 2'4| 11%) 29, Jan 7, 11%No 21 || FtW& RioGrande let 4s../f 70% | 73 | 73 87 Feb18| 73. No 20 
Toledo, Bt t. Louis & West'n 17% | Is%) 17% 33% Jan 2 17%No 22 || @B& Western deb B......| -..... | ------ | sere 15 Janl 5% Oct 30 
splint chisheewabiinbene 30 34%) 30) | 54% Apri2 30. Oct 26 || Gulf & Ship Island 58 ......| --.--. | ---::- : 10249 Feb19| 93 No 8 
Twin City Rapid Transit.../ 7 | 75 638% 108% Jan 7, 63% No 22 | Hocking Valley 4498........| -.---- 95%, | “94% | 105% Mr 6 943, No 2 
wwe cw cccecceccscoeee| s--ne- | cemmee | verre | weeeceesereees | eeecee-2--0-- | Hé OM Wen 46 . 2.2.2...) ce eeee | coenee | coeeee 94% Jan 29; 87 Oct 2 
“Union Bag & Paper Co t 4%) 4 4 81s Jan 15 4 Ort24 || IT[llinois Cen 48, 1952........ t 94 | cvcces | ------ | 102% Feb 9 97 Oct12 
OS pe Bre Rte SEE 39% | 4048 | 39% 1 Jan 7; 39% No. 21 || do4e,1¥53..... .......... 96 96 | 96 103% Jan17| 96 No 2 
= PND. chdtubsbowcens 109%) 115 | 106%) 183 Jan 5 | 100 Oct 24 || Int & Gt Northern lst 6s ..|/+100 105 10i 1154 Jan10/ 101 No 21 
| PERS SRO 7 | 77%) 77%) 96 My 2; 75 Auld || do2d6s.................... BO%w | ..-2.. | oeneee 99% Jan 4| 90 No 15 
United Ci "Pease 70 79% | 77 94% Jan 5 635 Oct26 || do3d4s.......... ssf eusece | stesso | eenece 79 Janl10; 60 Octl 
at Ay Rys Svestenat Gs. li | 12 11 62 Jan 7| 10%No 15 || Inter-Metro a 48 50 4743} 82 Jan 4745 No 21 
alienate isinlinrtsaeet 21 | 24 21 7itgJan 7 20 No 13 || International Paper 6s .....| ...... | 100 OU | 108 Jan22/100 No 15 
und Hye ati Lous SS RS | eassee | eos | 69 My 8) 68 My 8 ||  doconv 5s................. pra | ewcces | - sees 92 Janil4/ 37 Sep20 
8 Cast Iron Pipe ......--- 17% | 19 17% Jan 5, 17 Oct23 || Internat’l Steam Pump i neccce | sencee | seccee 101 Feb 8| 97 Au 12 
do ref. se ceesecccenenseecese 49%; 50%) 49 89 Jan15 | 49 No 19 | lope Coma II ccietntiniinss 100 100 100 111 Feb 6/100 Noll 
ie EIOOD. cc cindss teins eins t 65 | 70 | 7 | 115 Jan 9; 70 No me yt i teheocen por cose | os s--- | 85 b20| 73 Oct 
‘US Leather............---- we | covers | vere | 22 Jam16/ 12 Jan 16 | Kansas City, FtS& Mem det 61 bls | 61 82% Jan 28] 61 No 16 
I See 75. | ------ | ------ | L114 Jull7 > 87 Oct25 || Kansas City Southern 38..., 6548| 6548 | 65'8/ 73 Apr22| 65 No 2 
us ity & Improvement, 37's, 47 | 3i‘e| 90%Jan- 36 No 4 || Lackawanna Steel 5a .......) --..-. | ---::- | -:::-- 102 Jan 2; 8&8 No 14 
“U 8 Reduc & Refining. .... t 5 | ------ | seecee 30% Jan 28 7 Oct29 || Laclede Gas Sa ..............| ...... 9743) 97 10548 Jan 22 97 wo 2 
Tn diene bebensod t 21 | ------ | --- =e Jan 15 No 9 | Lake Erie & Western lat 5etl19 | ------ | seeeee 113% Feb 21 | 110 
U 8 hubbe SPIE A RS f 13%) 15%) 13% 29 Feb16, i3yNo 21 | ee Theat | ------ | 107% Jan 7 100% apr i? 
SE inecckectsmesans 62 | 65 62 | 109%Jan 7) 61% Oct30 | Lake woes DR cicacdbicadn 86 8615 | 8549; 95% Apr30/} 85 Oct 30 
DE caoghssonedewoncs 39 | 42 39 78'gJan 7) 39 No 21 ~~ OS fhe Soe eae Gai th% | 844/ 99 Jan 2; 84 No 15 
IRE vcipekctbinentus cone 23 | 24% | 22%) 50%J 7 21% Oct 23 Lene isiand Unified 46.....| ccccc | cocee. | cccece 9543 Feb15 | 84 Sepll 
ST ie ates nenenddennd 80% | 84 793 | 107% Jan 7, 794g No 20 do gen & aR RS ROR, PS Sener 98% Feb 16 39 Sepl0 
«Utah Copper ...........-.- . 2 -o 13% DEE 6) 1S GOCZS | — GO TBE ED .ccceccescccencccc| ccccas | ceesce | cocces 9944 J 2 Sep 
Vandalia R R ........-......| ------ | neces | -neeee 93. Jani5 85 Apr 1 Louisville & Ark lst 58. ! ~seeae | ee — 108% Feb 20 103g Fev 20 
Va-Car Chemical............ 14%) 15 | 14%) 39%Jan 7 12%No 4 Louisville & Nash Unified 4s} 92 93% | 92 | 101%—4M y 4; 92 Oct30 
iil nade tamil nan t75 | 86 | 85 108 Jan 9, 75 No 4 OE ee. | sensed | Gennes 98 Feb20/ 89 No 9 
Va Iron, Coal & Coke. -.... t3l%| 32%) 31%) 97 Jan22,> 31 Oct 24 do So Ry, Monon joint 48.) ...... | --- coe | -cosee 92 Jan10/| 36%Apr 4 
‘Vulcan Detinning ......... b 2% | ++ | eocece 9%Janl4 6 2% Oct1s8 Manhattan con 4s...........|...... 88 88 100% Jan 8| 88 No 20 
PERE AM t 26 | ...--. | ------ | 57 Feb 9) 32 No 1 Metropolisas Street Ry 58..| ...... | -+-+++ | -+e22- 108% Jan 14 100 Jun zz 
a otiice 8a | 8% | S%4| 18yJan 2 8 Octs0 do Refunding 48 ..........| ...... oe ee | saesee Ss Jan 73 Au 6 
DML, « iciiesbetinneesonvene 15% | 164 | 15 38\gJan 7 _i4's No Mexican per aoe RO eaeeua 74 73 Jan 73 Oct30O 
Wells-Fargo Express.......| .....- | woe--s | eeeses 300 Jun 3 | 250 My — do 1st income idihin the adings lt 11 12% | 12% 274 Jan 10 11 Oct 30 
Western Maryland.......... to | ge] 58 | Sosat aT) gf Qctad || do Bd income _...-...-... s |} .® 12). Jan fF | ios Ae a3 
Wu egraph ..........-.. S o9 | oF Je vO : innea is & Si icon 58 90 tases | taesee ‘9 Feb ‘ 3 Au 12 
Weutinghnaes E. & M...... 34%) 40 | 334/154 Jam 2) 32 No 15 do let a S| ee maa Sv onal 75 75 94 Jar 75 No 
do ist pref ...........------ FBS | wnnsee | ---20- | ennssocsce- on. wens esse ese Missouri, Kan & Tex lat4e.jt 91 ¥2'y9 |) 92 99% Apr 29 8945 Oct 30 
Wheeling & L. E .......-.-... t 6 7) GO| 16%Jan 7 6 Octld RR a gle EE GER RCLTES 764) 76 8 Janl4| 75 Oct 
0 ™ eee t 13 wees | eeeees | 37% Jan 4, 13 Oct 24 T_T “ena Biaegey er oe eee 4 Jan 7| ¥7 No 7 
do 2d pref.......-....------|f 7) | ------ | ososme 21% Jan 10 8 Oct 23 do T of T Ga ......... O95 96 95 |106%Jan 3! 95 No 
Wisconsin Central .......... + 10%/ 12%) 1l49) 25%Jan 12) 11 Oct 24 issouri Pacific trust 58....|+ 90 90 90 | 105 Jan 7| &¥%»2No 14 
DE scthnnihbineoigiencies £359 | npeees 5ligJan 7) 28 Oct 25 do col collateral 5s ........ a0 90 YO = Jan R 30 Oct 28 
. . ¥No sales 0-year 4 per cent loan SO | wneeee | eeeces eb 1: r 18 
— ' Sots 1 gael baad enennad Rapneso Jan 7| 83 Au 2 
ACTIVE BONDS. Nassan Elec 48..............| ...... | ee ---|------| 86 Aprl18| 70 No 12 
National Mexico 4s.........) 2-0) | 75 15 8744 Jan 28/ 75 No 21 
N.C & St Louis con 58 ..... 1090 | 102. =| 102 16 Jan 9/102 No 22 
| Last Week. | Year. N Y City 4498, 1917 ........ 1021, | 102% | 10242 | 103% No 8 /| 100% No 1 
ACTIVE BONDS. | gale | N Y City 448, 1957 ........ 106 | 106 | 104% | 10734 Sep 21 | 104% Sep 12 
| Frida | | New York Central gen348.| 86 86 So's | 94% My 3/ 85 Oct3l 
| Y| Hign | Low \ High | Low || do deb 48, 1934............ 86 8819} 86 99 Jan 2| $6 No 22 
| vee ale, Bevatactl | | do e Shore col 3198....| ...... 73% 73%) 88\gJan 2} 73% No 20 
Express 48..........; ...... | 80 79 | 103 Feb25; 79 No 21 || doM Ccollateral 3¥s.....| ...... | ------ | ------ 87% Jan 25 | 75 Oct 22 
Coton Ol dt 85% | 86 85% | 110 Janil2| 84 Oct26 | NY,C& St Louis 4s ....... + 884g | ------ | seeeee 103% Jan14| $4 No 13 
Cotton Oil 44:8. 79 80 80 | 93 Mr 8/| 80 No 4 || 2} ,EL,H & P4s...... .. | tosses | surges | 84% Jan 24) 65 No 13 
Hide & Lea 6s.. 701g | ------ ccce | ty ma 283/; 63 No 4 | do collateral tr 58 ......... 77ig| 80 | 7? 10349 Jani4! 77 No 21 
Ice Securities és. essace | evecce | eoces | an 22) 79 Jul 31 | Y, Ont & West ref 4s....) 85 | 58. | 58 | 101% Feb 6) 85 No 19 
SS SRR SIS Beane 103 ly sul 20} 96 Seplz | Norifolk & Western con 4s.. s6 | 3892) 36 | 99% Jan 11 86 No 22 
Tobacco Co 4s....; 59 60 59 | T9egJdan24; 54 No 1 || do divisional ist lien4s...; ...... | -:---- | -z5-- | 964s Feb20/ 85 Sep a 
Tobacco 68....... | 90 92 90 | 110% Feb 8/ 85 Oct 23 | do P,C & C joint 48....... +t 75g) fF | ‘7 | 91lyJan 25} 77 No 
is -. CE RSS Tae 7 ..---| 91 Febli| 72 No 12 || Northern Pacific prior 48. . 95 | Yo! vo /102%Jan 3 837% Oct 30 
A. i GE sitesececsct R94 Sl R914, 102yJanZl) S¥YLNo 18 | do general 3s .............. es. .j 64 | O22) Ta%Jan 5 pe No 19 
do 5S eood ee Pe 81 79 =| 92% Jan 14 i7 uct25 || NPGN jt 4s, oe Bang Q col 84% Sb | So | O7%4Jan 3 82%, No 4 
€o con cimtbtinianwd “ae. tee 899/102 Sep2l| 89%No 21 || Oregon Ry & Nav 4s....... Ny S7% | 54% | 994 Jan 28 87% No 18 
do Aen a al | SOm)|, S42, 80 | 108yJan 7;} 80 No 21 || Oregon Short Line iat és...,108 | 108 | 107 | 124 Jan22/|107 No 15 
atlantic Coast Line 48. ..... | eectnce 5 Cae 834g) 98% Jan1U0, 83%2Nv 21 || doconsol 5s .............. 14101 101 | 100 | 114 Feb25/ 100 No 22 
do L& N col 48......-.----. eee | 79 79 | 39exJan 7 738 No 12 |] SL Re eee 78%! 79 | @5 | 94% Jan 24 75 Oct 25 
aenese — prior Sigs) la | 88 87 932 Apr2 S6% No 8 | Pacific Coast Ist 58 ......... GQ | .----- | ---:-- | 109 Jan 23 | 102 Sep 9 
do general 4s ..........---- ys ene 90 | 1024%Jan19/) 88 Oct 30 | Pepnas teats ose iss. 1912) 87k, S842) 87. | 10U%Jan 7| 87 No 15 
do its I & NM oo ---- Gra, rn oe eee | 90 Jan 17 84 Octl2 | do conv he NE 853, | 8b% 845, | 5 Jan 7 3348 Uct 25 
do P, LE& W V 4s...... DT geaesg PES | 96 Jan29; 85 Oct25 || Peoria& E lats.............| 2.2... b ‘nannies ------ | 95 Jam 3/ 85 No ll 
do Southwest Div os. a Roe e | $2 Sl | 90% Feb 9; 81 No 16 | do income . rf SETS Beatties BB. 39 =| 72% Jan 8/ 39 No 21 
Brooklyn Ferry 58 ...-------| 22.2.2 | -+:--- wnn-ee | eeweeneneeenes waked atin Reading gen 48 ............. 874, | 89%) S742) 98%Jan 7) 86g Oct 2: 
Brooklyn Rap nref4s..; 58 | 63 56 | 92%yJan 7; 56 Nw 22 do Jersey Cen col 48 ......) ...... | eccese | teseee | 96yJan15/) +5 Oct2 
Brooklyn Rapid Transit5s. | 85 85 | 107 Feb 4 85 No 21 || Rio Grande W 4s .........2.] ..ccce | Sl | 8 95 60 Feb 1 No 2 
Brvoklyn Union El let TE iat eae, poser | 108 Janll| 9% No 2 | SRE ESE, = 87% Feb19 | 87% Feb19 
Brooklyn Union Gas 58.....| es 87% | 10748 Feb16| 87% No 21 | Sse fe: —, pee SE SS a | sceene | pemnee | 9249 Feb 82 Jun 24 
Buff, Roch & Pitts gen 58 weceee | srese- | + tess. | 11849Jan28/112 Apr 2 || StL & Iron M 5s........... 100° | 101% | 100 | 114 Jan 21/100 No 21 
Gamnsda Southern 1st 5s . | 10035 10048 | 99% | 102yJun283 | 98% No 4 | ‘Se —y is. ALES ES BO 70 | 7 ‘0 | 884eJan25| 70 No 19 
TE, pkaxsohindonenponnel  .. | 98%] 984% | 105,Jan 23) 93%No 13 || — do rey ta —_ DV Gs...) ...... | eccess | oe ---- | 92% Apr26| 85 Mr 2y 
A. of Georgia con 58... 85 90 85 |; 111 Jan18| 385 No z2 || StL@&S Fref4s........... 67 | 69 66% | S829Jan 7/| 66% No 21 
do lst pref income ......-. parte Fees — 90 Janl4) 538 Oct 30 | Seamneni Se. ES TERI +97 | 99s) 492 | 1104 Feb20| 994No 18 
do 2d pref income .....-...| t 35 45 45 -6 Apr 5; 45 Nol9 ||  dogeneral 68.............. 110 | eeseee | -- ---- | 123493Jan17/110 No 4 
do 3d pref income .......-.) __._.. 33 3% 66 Jan 2; 32 No 20 || StL & Southwest lste ..... so | 30 80 J 80 No 20 
Central Leather 58. ......... | 79 80% | 79 99 Jan24| 782No 4) do 2d ¥- ieee iacattoweion BO | ------ | ------ | 83 Febll| 7 Sep25 
Central of NewJerseygnis| 114 113 126% Jan18/113 No 18 oS eee hee | 59 oY Jan 59 No 14 
Central Pacific SR 90% | 89 1004 Jan 235 8Y No 20 St a ‘Mt & M con 68. 119 |119 | 119 131 Jan24/119 No 22 
ne & Obio con 58 ...-.----) 102 103 102 ow STE Oh le ee OCC eter cera lt 95 seeese’) bipewe 10849 Feb13 | 104 Oct19 
do i eed 87 838 87 105% Jan 28 | 87 No 22 = Po a SREP ONSE [ERE 94 | 94 100423Aprll| 94 No 18 
do ich = 8S eee Pee, ee 7. Jan 10; 92% Oct 21 San Antonio & A P 4s...... 2 72_/ 71 7 Jan 9} 71 Nols 
do do 24 con Ra hag POs, Pee ¥24yMr 19; 90 Junvs Sea Air ED wacietens at wihade | tenes 00g Jan 4/| 944% Sep12 
Chi & Alton 38 ......... tOBhe | wnas-e | «e .---- | 30 Jan21l) 68 Oct30 do arene Peventy Fess | eccces 82% Jan10/ 62 Oct3l 
OIE Ee + 54 55 55 76%Jan10/ 55 No 2 So drag’ ama: Remenemne ISIN | ------ | 1064eJan16; 95 No 13 
Chi B & Q, Ill div oy Speed b 80 844; 83 9243 Jan28;| #24No 1 Ge Packie PU Gb vtitiencncene -|t 81 84 | 824; 95 Feb 821g No 21 
do Denver Division 48....; _..... | -----. ..... | 100yJan 2) 96% Oct 3 7743} 78%; 772); BVYMy 1] 70 Oct 29 
do Nebraska Ex 48........ fone 95 95 | 102 Jan28; 95 No 18 soma Railway 5s........ 90 934,' 90 | 113%Jan 8 0 No 22 
Ohi & East Illinois con 58... 103 | 103 | 102 | 1174Jan1l1/ 102 No 18 do Memphis Division be. lite Res Bien T*. 116 Jan 5/113%My 6 
cago & Erie lst 58 ...... eases 10744 | 1074 | 119 Mr 6/ 1U74No 13 do M & O ool 48...........| (0777. | ....-. | ---- - | 94 Jam22/ 82 aw 2 
Chi, Ind & Lo 1S Peppa Pevesia) Donte. 12644My 6/119. Oct15 do St Aw Division 48...| 75 75 75 Jan 75 No 22 
refun i OE Rename, POA Pm lli%gJan 2/105 Oct 22 Tennessee EE ing e Winaadl 95% Jan 29; 80 No 
Chi, Mil & St Paul gn 4s 99 100 99 107 Jan28/| 93 No 22 Term Ass'n St L ref 4e@.....| _.... | -----. | --- —_ Jan 90 Au 22 
do terminal 5s............. BOGe  Dcscee-4 aucawh 106% Feb 6 | 100 Oct17 Texas Pacitic let 5s ........ 105 106 105 118% Feb15 | 105 No 15 
do C & Pac Western 5s... | ......- | «+... 1l2) My 105 No 4 PETE ccdekikchosccsdl asses | cepese | cesses | cqabeubibehe =) deal o 
do C Pac 6s Ox Rovere Pees Fortes 105°%My 9/104 Au 5 || Third Avenue 4s............ 40 404 40 89 Jan 8; 40 No 2 
do Southern i ianed 101 102 01 105% My 29 No 9 Toledo, St Louis & W Sigs. 75 75 75 Jan 8/ 75 No 22 
do South Division 5s...... 101% | 102 101% | 105 Apr29 | 101%No 22 Ee aes 58%, 57 82 Janill 57 No 4 
Chi & Northwest’n gn : ete 90 98 Janl4{| 90 Noll Under ot London 8 pe Geni Pig SOE yet eS 94 Jan 64% Sep 3 
do =a tM iinnatiineicnions pene ee wes 102. Jan 98% Sep 2: Union Pacific lst 48......... 95% | 96% 95% | 1024 Apr24 923, Oct 30 
Ohi, R i & Pacific col 5s.. .-| 63 68% | 59 91% Feb21 | 59 No 21 Union Pacific con 43 ----| 80% | 82 79% | 93 Jul 25| 75% Oct 24 
CREO 904 | 89 %yQJan12/; 389 No ld nited Rys San Fran 4s....| ___... jinn ---- | S3%4J 3| 67 Jun 3 
do collateral trust 4s...... | §l 5t ly 49% 7 J 4; 49%No 19 U S Leather 6s.............. ..... | 100% | 100% | 106% Febll | 1004No 8 
do refunding 48 ............ RO | 81 80 91%Jan 4; 80 No 15 U 8 Realty & Imp 5s.......) _- 2". 70 H9%| 95 J 8 No 8 
St Paul, M & O 68...... 4118 113 118 131 Jan31/118 No 14 US | RCE Topwmta Tee: FESR 96 My 1/ x9 Jul 23 
Clev, C C & StL gn 4s...... + 90 R99; 89/102 Janl9| s9yNo 19 | fs RCE aaa 78%, | Sl%s| 72 99% Apr25 | 78% No 20 
do St Louis Diy 4s ........ “1 80 80% | 80% | 98% Feb. 70% Oct 25 Va-Car Chemical col tr 58... ____.. | ..---. | -«---- 99 Feb21 7 Apr 9 
Clev, Lor & Wheel lat Se...; .___ | ...... | «--... 113% Jan 25/110 Apr 4 Wabash Ist 58............... 101 101% | 101 114 Jan25| 995,No 7 
Col Industrial 5s ........... 361g) 40% | 364 | F6%Jan 8/ 364 No 22 | do 2d 5s.. UG Space 90 10543 Jan10|\> 90 No 20 
Ool Midland lst 4s.......... PPB Se | 58 55 74% Jan14/ 55 No 20 | do Ref & ex B4s.......... 38 40 38 | 674 My 3) 36 No 8 
Col Southern lst 48.......... 77 77 76 9448 Janl4/ 75 No 21 |} Wabash-Pitts Term lst..... 58 | 6O's| 58 0 Jau 4/1 568 No 4 
Consolidated a Tikéiescate PR 997%, | 98 139% Feb 15 94% Oct 25 || Wabash-Pitts Term 2d......; 16 15 3243Jan 3 147, Oct 30 
Com Tobacco 4e..............|  .__. 59 | 59% | 79 Jam24) 63% Oct 31 || West Maryland 4s.......... i 6i | 63%| 62 8244 Jan 3| 624 No 2 
Del & oy conv 4s...... RR 90 8 109 Jan 2) 88 No | do convertible 48..........| ...... | sihniias “a aes 8 Jan 3| 49 Oct18 
Den & R. G. con 4s aes le 90 88 3d 8 88 No 22 || West NY & P let 5e...... pero peeeg owe SS OE Sep 10 
do Improvement 5a........ _.._. | -....- S alaioiee 1054 Feb 9 | 104%Janil || do general 48............. Carag Peay peers 9.49 Jan ‘ 89% Jun 28 
do consol 4498 .............. | tenes | -----. | 102% Jan 15 | 1024g Jan 15 || West Union col tr 5a........ | gs | 86 86 luv3. Jan 7/| 86 No 22 
Distillers’ Securities 58. .... Gly | 64 | 61%) 90. Febl 60 Oct24 || do BS & ret BD Sckednans ae renee Epes 100% Feb16| 86 No 
E, i Fee * aa RN ESR: 17% Feb 20 | 100% No 15 || West Shore 4s............... & nee 4 | 95 J 3| 95 .No 21 
| RD ncaa Ream Gane 134% Mr 13 | 112% My 21 | Westinghouse El & Mfg 58 + | | 60 973 Jan31, 50 Oct 23 
Erie CONV 46..........ccc00s. 47 5664 | 47 | 103%Jan 7; 47 No 22 Wheeling & L Econ 4s.....| |. | ..---- poe 8743Jan15| 76 Sep 
do con prior 48 ............ g5 7 | 85 9944 Jan 23 | 85 No 21 || Wisconsin Central 4s....... 1 72ig| 75 724; 89 Jan16/} 72%No 20 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Covington, Ga. 
(8945). Capital $40,000. N. Z. Anderson, presi- 
dent; L. O. Benton, vice-president; C. D. Ter- 
rell, cashier. 





Applications to Organize. 

The First National Bank of Hubbard, Iowa. 
Capital $25,000, Application filed by H. R. Long. 

The First National Bank of Boyne City, Mich. 
Capital $50,000. Application filed by Chalmers 
Curtis, Petoskey. 

The Cunningham National Bank of Joplin, 
Mo. Capital $200,000. Application filed by 
T. W. Cunningham. 

The Beaver National Bank, of Beaver, Utah. 
Capital $25,000. Application filed by Chas. 
Woolfenden. 

The First National Bank of Mayville, N. Y. 
Capital $25,000. Application filed by C. R. 
Cipperly. 





New State Banks, Private Banks and Trust 
Compantes. 


The Bank of Commerce, Pueblo, Col. Incor- 
porated. Capital $30,000. 

The Merchants’ Trust Co. of Waterbury, 
Conn. Capital $100,000. Incorporated. 
in The Farmers & Merchants’ Bank of Reynolds, 
Ga. Capital $25,000. F. E. Glover, president ; 
W. M. Musselwhite, vice-president ; C. S. Pyron, 
cashier. 

The Bank of Riverton, Ill. Private. 

The Westphalia State Bank, of Westphalia, 
Mich. Capital $20,000. Michael Spitzley, pres- 
ident; Geo. N. Buchaus, vice-president and 
cashier. Tocommence business December i5. 

The Bank of Star, Miss. Capital $10,000. 
W. J. Rice, president; P. Dedlake, vice-presi- 
dent; H. S. P. Garrett, cashier. 

The Citizens’ Bank of Climax Springs, Mo. 
Paid capital $10,000. T. W. Feaster, president ; 
J. W. Palmer, vice president; H. G. Ihrig, 
cashier. 

The Commercial Trust Co. of St. Louis, Mo. 
Capital $100,000. L. J. W. Wall; president ; 
Walter 8S. Dickey and T. Kk. Niedringhaus, vice- 
presidents; J. L. Babler, secretary. To com- 
mence business January 1, 1908. 

The Quay County Savings Bank of Tucum- 
eari, N. Mex. Paid capital $15,000. T. W. 
Heman, president; J. E. Whitmore, vice-presi- 
dent; C. H. Lischer, cashier. 

The Holmesville Banking Co., of Holmesville, 
Ohio. Paid capital $12,500. B. F. Wilson, pres- 
ident; P. S. Sidell, vice-president; P. S. Albert- 
son, cashier. 

The First State Savings Bank of Oklahoma, 
Okla. Capital $25,000. Incorporated. 

The State Bank of Oney, Okla. Capital 
$10,000. Incorporated. 

The Kimball Commercial & Savings Bank, of 
Kimball, 8S. Dak. Organizing. 

The Dialville State Bank, of Dialville, Tex. 
Organizing. Capital $15,000. W. B. Cowan, 
president; C. D. Jarratt, vice-president; J. D. 
Harris, cashier. 

The First Bank of Jayton, Tex. Private. 

Lovett & Cameron of Smiley, Tex. Private. 
Organizing. 

J. F. Newman & Sons, of Sylvester, Tex. 
Private. 

First Bank of Tuxedo, Tex. Private. 

The Avoca State Bank, of Avoca, Wis. Cap- 
ital $10,000. D. Bohan, president; J. B. Eagan, 
vice-president; P. R. Emmert, cashier. 

The Badger State Bank of Milwaukee, Wis. 
Paid capital $50,000. G. Reinke, president; W. 
A. Tharinger, vice-president; F. E. Wallber, 
cashier. 

The Marshall County Trust & Savings Bank 
of Plymouth, Ind. Paid capital $2,500. C. A. 
Reeve, president; L. J. Hess, vice-president ; 
H. L. Singery, cashier. 


Ww @. HARDING, President 
4 ._— 





The National Bank of North America 


IN NEW YORK 





CAPITAL $32,000,000 
SURPLUS, 2,000,000 
DEPOSITS, 20,000,000 


WE SOLICIT YOUR BUSINESS 


Merchants National Bank 


FOUNDED 
| 1803 | New York. 
Resources, $25,000,000. 


The Hotaling Banking Co. of San Rafael, Cal. 
Capital $25,000. C. W. Conlisk, president; A. 
N. Boyer, vice president; R. A. Morgan, secre- 
tary. Succeeds the Bank of A. P. Hotaling & 
Co. 

The People’s State Bank of Whitewater, Kan. 
Organizing. 

The Merchants & Farmers’ Bank of Eupora, 
Miss. Organizing. Capital $40,000. 

The Citizens’ Bank of Jonestown, Miss. Or 
ganizing. Capital $10,000. 

The Racine State Bank, of Racine, Minn. 
Capital $15,000. Silas Utzinger, president; C. 
Schwarz, vice-president; R. W. Chadwick, 
cashier. Will succeed the Bank of Racine. 

The Prudential Savings Bank of Brooklyn, 
N. Y. Filed certificate of incorporation. 

The Home State Bank of Hobart, Okla. Paid 
capital $15,000. W. W. Rowland, president; J. 
W. Walton, vice-president ; W. C. Kelsey, cash- 
ier; O B. Mathersail, assistant cashier. 

The Sagamore Trust Co. of Okmulgee, Okla. 
Incorporated. Paid capital 310,000. G. E. Cas. 
sity, president and treasurer; J. B. Levy, vice 
president; W. A. Hiatt, secretary. 

The Kimball Commercial & Savings Bank, of 
Kimball, 8: Dak Capital $10,0C0. Chas Maher, 
president; John Smith, vice-president; C. E. 
Stanton, assistant casbjer. 

The Farmers & Merchants’ Bank of Park 
Springs, Texas. Agency First National Bank, 
Bridgeport. 

The First State Bank of Light, Texas. Paid 
capital $10,000. F. J. Graynm, president; A. W. 
Roberts, vice-president ; J. M. Bord, cashier. 














Changes In Officers. 

The Old Second National Bank of Aurora, 
Ill. Harry J. Cooper is cashier. 

The Argentine State Bank, of Argentine, Kan. 
H. H. Briggs is president. 

The First National Bank of Wapanucka, Okla, 
R. E. Wade is president; W. 0. Salmon, vice- 
president and cashier. 

The Second National Bank of Allentown, Pa. 
Edward Harvey is president 

The City National Bank of Decatur, Texas. 
S. A. Lillard is president; W. P. Thurmont, 
vice president ; G. Williams, cashier. 








FINANCIAL. 


Spokane & Eastern Trust Company 


SPOKANE, WASHINGTON 
ASSETS OVER FOUR MILLIONS 


Officers and Directors: 

J. P. M. RICHARDS, . President 

HENRY M. RICHARDS, Vice-! ent 

THOMAS GEORGE THOMSON, 2a tee 

RUTTER, ‘ 
FRANCIS BANGS J. B. HEss 

R.INSINGER W.S. MCCREA 











L.M. a 
R. B. PATERSON 


The First National Bank 


OF BIRMINGHAM, ALA. 
ALABAMA’S FIRST MILLION DOLLAR BANK 
Capital Stock, . $1,000,000.00 
Surplus, - ~ - 500,000.00 
Send us your Alabama Items for Direct Distribution 

1. H BARR, Vieo-Pres. and Cashior 


DWARD, Vice-President F.58. FOST 
. FORSYTH, Assistant Cashier THOS. ROWRON, Assistant Cashier 








__DIVIDENDS. _ 


UNION PACIFIC RAILROAD COMPANY. 
A Quarterly Dividend of 
$2.50 per Share on the Common Stock 
of this company has been declared, payable at the 
Treasurer's Office, 120 Broaiway, New ¥ York, N. Y., 
on January 2, 1908, to go of record at 12 M. 
on Saturday, ‘November 30, 1907. 

The stock transfer books will be closed at 12 M. on 
Ty eh A November 30, 1907, and will = sropenes at 
10 A. M. on Wednesday, December 18. 1907. 

Stockhondere who have not already Pnanl ao are re- 
quested to promptly file mailing orders for dividends 
with the undersigned, from whom blank orders can 
be had on application. 


FREDERIC V. 8S. CROSBY, Treasurer. 

















SPECIAL NOTICES. 





William Mann Company 
ey BLANK BOOKS wey 

Stationery, Printing Ss 
Lithographing, Copying Books 


and Papers, Loose Leaf 
and Filing Devices 





The Mann Loose Leaf Ledger is 
the only one which can be made 
with a Yale Lock. Write for folder. 


529 MARKET ST. 
PHILADELPHIA 
105 CHAMBERS STREET 








NEw YORK 








ILLUSTRATION CUTS 


For CATALOGUES OR BOOKLETS, 


INCLUDING COVERS. 


DESIGNS AND PLATES FOR ADVERTISING. 


HALF TONES AND ZINC ETCHINGS 


Made by Every Method of Photo-Engraving 
in the Finest Engraving Plant 
in the World. 


High-grade work for Banks, Railways, Magazines, 
ete.,a Specialty. 


THE GILL ENGRAVING COMPANY, 


140 FHFTH AVENUE, NEW VORK, U. 8. A. 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. 138 Milk St., Bestoa, 
AXD aT 
ALL IMPORTANT POINTS ABROAD. 











INSURANCE. 


(,1BSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 
67 & 59 WILLIAM STREET, 

NEW YORK. 
CORRESPONDENCE SOLICITED. 











REAL ESTATE. 


EsT. 1794. Inc. 1903. 


RUIKSHANK COMPANY, 


Saccessor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 

WARREN CRUIKSHANEK 
WILLIAM H. PORTER 
WILLIAM L. DEBOST 





E. A, CRUIKSHANE 
ROBERT L. GERRY 
R. HORACE GALLATIN 


WILLIAM B. HARDING 


DUN’S REVIEW. 


[November 23, 1907. 








OF TOWN BANSKS. 





PITTSBURG, PA. 


ATLANTA, GA. 


LOS ANGELES, CAL. 





OU T 
Bank of Pittsburgh 


Oldest Bank in the United States west of the Alle. 
gheny Mountains. ESTABLISHED 1810. 


Capital, $2,400,000.00 Surplus, $2,700,000.00 
Assets, $25,000,000.00 
OFFICERS: 
WILSON A. SHAW - President. 
Josura R. Pavitt, Vice-Presa Ww. L. Jace, Assistant Cashier. 
W. F. Brox, Cashier J. D. a. Assistant ae 
J. M. Russe.t, ist kast Cas. Gro. F. Waient, Audito 


Taw AC 


SAVINGS CERTIFICATES 
accounts "7 OF DEPOSIT 


PITTSBURG TRUST COMPANY 


PITTSBURG, PA. 


Capital, nee and Profits, - - $6,000,000 
11,000,000 


” write Sor free Booklet “ D” 
“BANKING BY MAIL” 


The Colonial Trust Company, 


PITTSBURGH, PA. 


capital, Survive $10) 00,000.00 


and Profits, 


Dees a General Banking and Trust Business. 
Your Patronage Solicited. 


COLUMBIA NATIONAL BANK 
PITTSBURG, Pa. 
Capital, a $600,000 
Surplus, - $1,000,000 
OFFICERS: 


E. H. JENNINGS, President F.A.GRIFFIN, V-President 
W.C. LOWRIE. Cashier T. M. JONES, Aast. Cashier 





























MINNEAPOLIS, MINN. 
ESTABLISHED 1872 


Northwestern National Bank 
MINNEAPOLIS, MINN, 
$1,000,000 
,000 
posits, - 12,000,000 
AD a of over 8 per pon annual dividends 
paid to stockholders since organization in 187: 
Dividends Paid since Organization, $2,450,000 
The aim of this Bank is to be abreast of the times 
and still be conservative. Accounts of Merchants, 
Manufacturers and Banks invited. 


The Security Bank of Minnesota 
MINNEAPOLIS 
Established 1878 
Capital, - - $1,000,000.00 
Surplus and Profits, 00,000.00 
Deposits, - . 12,000,000.00 
OFFICERS 
F. A. Ceamepracarn, President J. 8. Pomeroy, Cashier 


Peary Harrison, Vice-Pres't 
nal F. Mearezur, Vice-Pres't 





Capital - 
Surplus an —_ Profits (earned), 1,000 





Frep Srarrorp, Aast. Cashier 
Gro. Lawruna, Asst. Cashier 


The National Bank of Commerce 


MINN EAPOLIS, MINN. 


Gapital,. . . . « « $1,000,000.00 
Surplus and Profits, - « » 450,000.00 
Deposits, . . . - .- - 7,000,000.00 


S. A. HARRIS, President 
Vic 6- President 

Vice-President 

8, Cashier 

. we LANE and 's. Ss. CooK,  Aast. ‘Cashiers 


RICHMOND, VA. 


THe FIRST NATIONAL BANK 


OF RICHMOND, VA. 


: Invites business from Banks, Bankers and Mercan. 
tile Houses. 


Capital and Profits, $1,770,000.00 


JOHN PURCELL, President 
JOHN M. MILLER. Jr., Vice-President and Cashier 


DETROIT, MICH. | 


The Peoples State Bank 


DETROIT, MICHIGAN. 


CAPITAL, $1,500,000.00 
SURPLUS, 1,500,000.00 
DEPOSITS, 29,000,000.00 


General Banking Business. Interest pald on Savings Deposits. 
Collections a Specialty. Correspondence Invited. 




















TLANTA NATIONAL BANK, 


ATLANTA, GA. 
Capital, ite hie Se $500,000.00 


Surplus and Profits, - - - 546,671.77 


OFFICERS: DIRECTORS: 

C. E Ounams, President © & Cvnnizan, A. E. Tooanron 
H. T. Ioan, Vice-Pres. , 
A. B. Tuoawrox, Vice-Pres. H. T. Inman, 8. M. Inman. 
G. B. Donovax, Cashier | ¥. B Broce, A. R Swann, 
J.8. Frorp, Asse’t Cashier ALFaep AvsTRLL. 

Accounts of Banks, Merchants, Corporations and Individuals 

Setieited. Correspendenee Invited. 





PHILADELPHIA, PA. 





1781 1907 
THE OLDEST BANK IN THE UNITED STATES 


Chartered by Continental Congress 1781. 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
PHILADELPHIA. 


Capital, $1,000 000.00 Surplus, $2,000,000.00 
Undivided Profits, Over $350,000.00 
Deposits. Over - 11,000.000.00 


OFFICERS. 
Hasay G. Micuenszr, President Sam't D. Jonpaw, Asst. Cashier 
Joun H. Warr, . Cashier Ww. J. Murpny, Asst. Cashier 


RANKLIN NATIONAL BANK 


PRMIiILADELPRPRHIA. 
Incorporated 1900. 
Capital, $7,000,000. 
Surplus and Undivided Profits, $2,176,000. 








OFFICERS: 
J.R. MCALLISTER, Pres’t. E. P. PASSMORE, Cashier 
C.V.THACKARA, Asst.Cas. L.H.SHRIGLEY, Asst.Cas. 





Foreign Exchange Dept.: WILLIAM WRIGHT, Mer 





BUFFALO, N. Y.. 
ESTABLISHED 1856 
Manufacturers & Traders National Bank 
BUFFALO, N. Y. 
$1,000,000 SURPLUS, 





CAPITAL, $1,090,000 
PROFITS, 


ROBERT IL. 
FRANKLIN D. 


FRYER, President 
LOCKE, Vice-President 
HARRY T,. RAMSDELL, Cashier 
SAMUEL ELLIS, Asaistant Cashier 
HENRY W. Root, Assistant Cashier 
WALTER ASPIN WALL, Assistant "Cashier 








SPECIAL NOTICES. 


You may be interested to know 


that there 1s a place where a 


Listof AnyTrade 
or Profession 


can be secured 
We Also 
Have 
An 


Addressing 
Machine 


that wil: do the 
work in one day 
of fifty penmen 
and your office 
boy can operate 
same. 

A Pussal Card 
will bring com. 
plete informa. 
tion. 


Rapid Addressing MachineCo. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicago— 173 Adams Street. 





First National 


450,000 RESOURCES, 16,000,000 


American National Bank 


OF LOS ANGELES, CALIFORNIA 
(UNITED STATES DEPOSITORY) 


Capital Paid-Up, - $1,000,000 


Accounts of Merchants and Bankers solicited. Un- 
— facilities for making Pacific Coast collections. 
D t correspondents in all towns of any size in South- 
erp California and Arizona. Prompt returns made. 





KANSAS CITY, MO. 





Bank 


KANSAS CITY, MO. 


Capital, - $500,000 Surplus, - $750,000 
Undivided Profits, - $200,000 


E. F, SWINNEY, President 
J. F. RICHARDS, Vice-President 
H . ABERNATEY, Cashier 
>. G. HUTCHESON, Assistant Cashier 


NEW ENGLAND NATIONAL BANK 


KANSAS CITY, MO. 








» « $500,000.00 
- « « 500 000.00 
- « 8,000,000.00 


CAPs «0 8 6° 
SURPLUS (Earned). 
DEPOSITS . 


s . 
OFFICERS 
F. Downe, 


J. 
Cc. J. Hvssarp, Vice- President 
Gro. B. Harrison, Jr, Cashier 


— ‘Union National Bank 


KANSAS CITY, MO. 


Capital and Surplus, $1,200,000 
Deposits, . . . $11,000 000 


OFFICERS 


Davip T. Beats, President W. H. Sexerr, Viee-Pree, 
Fernanvo P. Nea, Vice-Prea Eawtn W. Zea, Cashier. 


OMAHA, NEB. 
OMAHA NATIONAL BANK 


Of OMAHA, NEB, 


Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 


OFFICERS: 


MILLARD, President 
WILLIAM WALLACE, Vice-President 
Cc. F. McGREw, Vice-President 
W. H. BUCHOLZ, Cashier 
FRANK BOYD, Assistant Cashier 


FIRST NATIONAL BANK 


OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 
Capital, Surplus and Profits, $1,000,000 
Deposits, - - 12,000,000 
C. T. KOUNTZE, President 


F. H. DAVIS, Vice-Pres't L. L. KOUNTZE, Cashier 
T. L. DAVIS, Asst. Cashier 


Collections a Specialty 
COLUMBUS, 0. 


The Hayden-Clinton National Bank 


COLUMBUS, OHIO 


Capital Stock, - $500 000 

Surplus and Profits, : . (250,000 

Shareholders Additional Liability, 500 000 
OFFICERS 

Wa. P. Lrrrzus, Cashier 

Eaaw 8. Davis, Asst. Cashier 

Ww. C. Wirtcarp, Asst. Cashier 


- President 
F. T. Cuinps, Asst. Cashier 
V. K. Tweens, Asst. Cashier 











J. H. 




















Faep’sx W.Prentias, President 
Cuas. H. Haypen, Vice-Pres’t 
Davin 8. Gray, Vice-Pres’t 


ST. PAUL, MINN. 





Merchants National Bank 
OF SAINT PAUL, MINN. 
UNITED STATES DEPOSITARY 
Capital, $1,000,000 Surplus, $500,000 


KENNETH CLARE, President 
GEO, H. PRINCE, Vice-Pres. H. W. PARKER, Cashier 
H. VAN VLECK, Assistant Cashier 








